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To Insure Profits 


Plan Your Budget on Sound Cost Accounting 


“It 1s one thing to make the Plan quite another to work the Plan” | 4 
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| ‘PROFIT, in a large measure, is the elimination of LOSS. To be eliminated, Loss 
must be accurately detected. 


Adequate Cost Accounting—Accounting Control—locates Loss, shows where, 
how, when, and in what amount it occurs, and points out the remedy. 


Only thru Cost Accounting can the factors that enter into the Budget—always 
| planned to insure Profits—be determined and controlled. 


Present business conditions demand adequate and sound Cost Accounting, devoid 
of frills, and administered by a competent organization of experts of wide and 
varied. experience. 
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Factory Workers’ Wages Rise 
HE average weekly earnings of employes in 

the manufacturing industries of New York 
State rose 38 cents from May to June, accord- 





ing to a statement issued this week by the 
State Industrial Commissioner. The gains re- 
ported during the month were due to the 


gradual return of many establishments to full- 
time operations and to the growing number of 
wage rate increases. The losses were the re- 
sult of the usual Summer reductions in work- 
ing hours, especially the Saturday half holiday, 
and the increase in employment which is caus- 
ing the replacement on the payrolls of many 
of the relatively lower-paid workers who were 
released during the depression. 
There was very LEttle change in 
earnings during the first six months of 1922. 
and the weekly average in June was $24.91, 
or exactly the same as that in December, 1921. 
But the character of the changes indicates 
that this really represents an improvement. 
The re-employment of workers formerly un- 
employed.tends at first to average 
earnings, as the tendency at the beginning of 
the depression was for average earnings to 
rise at first as the lower paid workers were 


averace 


depress 


released. 

The largest increase in average earnings in 
June was that of $2.09 in the iron and steel 
mills, due to increased working time and sev- 
eral increases in wage rates. The establish- 
ments making structural and architectural 
iron reported increased earnings, especially 
those making railroad bridges. The increased 
employment in the plants making railroad 
equipment and railway repairs led to a slight 
decrease in average earnings in that industry, 
because some of the plants had been shut down 
entirely and only the highly-paid supervising 
force retained on the payrolls and because 
some of the new employes were irregularly em- 
ployed on account of the coal strike. The only 


- 








important decrease in the metal industries was 
in shipbuilding. 

The stone, clay and glass products plants 
reported the largest general increases of any 
group of industries. Average earnings rose in 


. the paint factories from May to June. Among 
the drug, chemical and oil industries, there 


was very little change. Earnings increased in 
the plants making druggists’ rubber supplies. 

The other large increases of ‘the month were 
in the clothing industries. The men’s cloth- 
ing factories reported a seasonal gain of $1.87. 
The shoe factories recorded a gain in average 
earnings, although here, also, the partial re- 
sumption of activity in factories where the 
strike had left chiefly supervising and ofiice 
employes in May caused earnings in those 
establishments to decline. In the textile mills 
and in the pulp, paper products and printing 
industries, there was very little change in 
average earnings. 





Value of Canadian Wool Clip 


HE production of wool in Canada in 1921 
amounted to 21,251,456 pounds, compared 
with the estimated clip in 1920 of 24,000,000 
pounds, according to the Dominion Bureau of 
Statistics. At an average value for unwashed 
wool of 14c. per pound, the total value of the 
wool clip for 1921 amounted to $2,975,000, 
compared with $5,280,000 in 1920, when the 
value per pound was estimated at 22c. 
Reports received from commercial sources 
indicate that the price of wool in Canada has 
advanced during recent months. The present 
market prices for Ontario, Quebec, and the 
Maritime Province wools are approximately as 
follows: Fine medium combing, 25c. to 27c.; 
fine medium clothing, 24c. to 26c.: medium 
combing, 22c. to 24c.; medium clothing, 22c. ; 
low medium clothing, 21c. to 23c.; low comb- 
ing. 17c. to 19¢c. ; lustre, 15c.; and coarse, 14c. 


Sugar Beet Production Declines 


HE forecast of production of sugar beets 
this year, on the basis of the July 1 con- 
dition, is 5,132,000 tons, compared with 7,782.- 
000 tons in 1921 and the average production 
of 6,623,000 tons for the 5 years, 1916-1920, 
according to the Department of Agriculture. 
On the basis of a ten-year average extrac- 
tion, the production of sugar from this year’s 
sugar beet crop will be approximately 1,313,- 
$00,000 pounds, or 656,900 short tons, com- 
pared with 1,020,000 short tons produced in 
i921, a decline of 36 per cent. 

The area of sugar beets planted for beet 
sugar factories in the United States this year 
is 276,000 acres less than was planted in 1921 
and 220,000 acres less than the average area 
planted during the five vears, 1916-1920. Fol- 
lowing the unusually large acreage and high 
beet prices of 1920, the average price being 
$11.63 per ton of beets, the 1921 planted area 
decreased to 882,400 acres, the price for that 
year averaging $6.32 per ton of beets. The 
contract prices for the 1922 crop are 
still lower and the acreage planted is only 
606,000 acres, compared with 882,400 acres 
planted in 1921 and 978,500 acres planted in 
1920. 

The acreages planted in the principal States 
in 1922, regardless of the location of the fac- 
tories for which grown, are: California, 62,200 
acres ; Colorado, 165,200 acres; Idaho, 33,200 
acres ; Michigan, 95,400 acres; Nebraska, 54,- 
000 acres: Ohio, 31,400 acres: Utah, 79,900 
acres ; Wisconsin, 17,800 acres. 

The 1922 contracts provide, in most cases, 
for a minimum basic price of $5 per ton of 
beets in Colorado, Nebraska, Ohio, and Utah; 
$5.50 per ton in Idaho and Michigan; $6 in 
Wisconsin ; and $7 in California. These prices 
may be increased if the average selling price 
of sugar made is more than a specified amount, 
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THE WEEK 


XISTING strikes have unmistakably restrained the 

business recovery that had been steadily gathering 
momentum, and evidence is not lacking of a distinet 
check in certain quarters. Priority orders in railroad 
transportation and distribution of fuel reflect the more 
disturbing aspect of the labor troubles, and present econ- 
ditions cause the deferment of numerous transactions 
which would otherwise be consummated. Hesitation in 
industrial circles not unnaturally follows the develop- 
ment of doubts regarding supplies and eosts of coal, 
while producing capacity in some leading lines cannot 
be utilized to the extent that had been previously fore- 
shadowed. Actual curtailment of manufacturing, where 
it appears, results more from the inability to maiftain 
output than from restriction of buying, yet demand has 
also slackened in some instances because deliveries are 
more uncertain, and there is an increasing disposition 
to postpone important action pending a clearer insight 
into the future. Although this is normally the quietest 
period of the year, the prevailing drawbacks tend to 
accentuate the Summer abatement of activities and to 
prompt a waiting policy in different quarters. With- 
out strikes to impede the movement, an extension of the 
general business expansion, allowing for seasonal flue- 
tuations, would be witnessed, as various constructive 
forces are operative and previous liquidation had 
strenethened the fundamental situation. Even now, 
despite the current handicaps, there are not a few signs 
of continued progress, and the outlook is hopefully re- 
varded. 


The month which is now closing has not been produe- 
tive of any permanent tightening of rates in the local 
money market. On occasions, advances in ¢éall loan quo- 
tations have been witnessed, but these movements have 
been quickly followed by a return of easy conditions. 
No charge higher than 4 per cent. was named this week 
on day-to-day accommodation, and a minimum rate of 
3 per cent. was recorded. With no repetition of million- 
share days on the Stock Exchange, demand for money 
from that quarter has lessened, and there is no evidence 
of unusual pressure in connection with crop moving 
requirements. The position of the Federal Reserve 


banks is much stronger now than was the case*a year 
ago, the present reserve ratio of 79.2 per cent. for the 
whole system contrasting sharply with the 63.4 per cent. 
of the earlier period. The total gold reserve is about 
$500,000,000 larger than that of last year, while Fed- 
eral Reserve notes in circulation are some $400,000,000 
smaller. 


After many successive weeks during which advances 
in commodity prices largely predominated, reactionary 
tendencies have developed in some quarters. Duwn’s list 
of wholesale quotations shows about an equal number of 
increases and recessions, but sharp declines are noted 
in certain important markets. With crop news more 
favorable, and with upward revisions of calculations of 
vield foreshadowed, cotton prices declined abruptly 
early this week, the options receding about $3.50 a bale. 
Mueh of the selling which caused this setback was based 
on the expectation of a higher official crop condition 
estimate next week, and the pressure against prices came 
chiefly from Wall Street, Liverpool and Southern in- 
terests. In common with the movement in cotton, the 
wheat market turned downward, despite export trans- 
actions of considerable magnitude. The weather, in the 
main, has favored the progress of the Spring wheat crop, 
and a sizable exportable surplus is anticipated. Cur- 
rent receipts of wheat are much less than those of a year 
ago, when the arrivals were exceptionally heavy, but 
congestion in transportation probably accounts for some 
part of the decrease. 


It is especially unfortunate that the iron and steel 
industry should have experienced a distinct check at a 
time when the recovery from previous depression was 
making substantial progress. Gains in production during 
the first six months of this year exceeded expectations, 
but existing coal mining and railroad labor troubles 
have brought an unmistakable setback. The order this 
week establishing priorities in transportation and in 
fuel distribution has caused considerable uncertainty, 
and hesitation is nearly everywhere increasing. As was 
clearly foreshadowed, banking of blast furnaces has con- 
tinued, and restriction of steel output has become more 
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marked. The conditions arising from the strikes can 
scarcely fail to affect iron and steel consumption, and 
evidence is already beginning to appear of a reduction 
in buying that results from curtailed shipments. After 
a halting of the upward price trend during recent weeks, 
advances have again been witnessed in pig iron, a num- 
ber of grades being $1 or more a ton higher this week, 
and coke prices have increased an additional $3 a ton. 


Various existing uncertainties have tended to cause a 
waiting policy in dry goods lines. Despite this week’s 
early decline, the price of cotton remains at a high level, 
and the probable fyture course of the market cannot now 
be clearly foreseeti. ‘Lraders in cotton goods channels 
are inclined to operate conservatively, but have been 
disposed to recognize the claims of manufacturers for 
higher prices for merchandise, provided there 1s no 
marked readjustment of raw material costs. The pend- 
ing government cotton crop report is an added reason 
for hesitation, and the week has not been featured by 
any special activity in fabric markets. Steady progress, 
on the other hand, is being made in opening and pricing 
Spring woolens, and buyers have made liberal engage- 


ments. Searcitv of supplies is beginning to appear in 
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common occurrence, especially on domestic descriptions, 
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some quarters, due to the pronounced curtailment of 
production by the strikes in New England. 


Interesting and significant movements have continued 
Successive advances have become of 


and tanners complain that raw material costs are getting 
more and more out of line with leather prices. Buying 
of hides, however, has been active in some quarters, with 
upholstery, belt, harness, and strap and bag leather pro. 
ducers purchasing freely, and sellers of raw stock are 


in an increasingly favorable position. A recent feature 
in the leather trade has been the development of g 
broader demand for export, and the eurrent month’ 
statistics, when they are available, are expected to show 
additional gains in foreign shipments. During a single 
week, more than 300 tons of sole leather offal were 
shipped out of Boston to England, and one tanner alone 
booked an export order involving 250,000 square feet 
of patent upper sides. Reports from footwear cireles 
indicate a broadening demand for Fall goods, the rising 
trend of hide and leather prices evidently prompting 
buyers to cover their initial requirements for next sea- 


son’s run. 


CONDITIONS 





Eastern States 

BOSTON.—Supplies of coal have shrunk materially; as 
yet, however, there has been no apparent slowing down of 
Prices of bituminous coal have increased 
about $1 since last week. Lumber is quiet, dimension spruce 
continues firm, and declines are reported in shingles, roofers 
and Demand for hardwoods is increasing. New 
orders in other building materials are not coming in quite 
so rapidly, but suppliers still have difficulty in satisfying 
their customers. Bricks are quite scarce. A three years’ 
contract has been signed with the unions, and no labor 


general business. 


boards. 


troubles are anticipated. 

Opening prices for lightweight woolens have been favor- 
ably received, though they are somewhat higher than they 
were six months ago, having advanced to conform to in- 
There has been only moderate buying of 
Worsted yarns are 


creases in wool. 
wool, with little change in quotations. 
quiet and firm. 

Cotton prices have fluctuated and are tending upwards. 
Cotton yarns are dull and weak, with a considerable surplus 
reported on hand. New England cotton receipts were larger 
than for the last two months, but June of this year has 
shown about half the quantities received for the same month 
of the two previous years. 

Hides are constantly advancing, and considerable quan- 
tities are arriving from abroad. Calfskins continue very 
strong, and sole leather is quite active. 

Storage reports show a decrease in meat and poultry, and 
an increase in eggs and butter since last year. Estimates 
of poultry raised in New England show a threefold increase 
since last year, and prices during the past week have fallen 
rapidly. Business at the local stockyards has been slow, 


with few offerings and prices steady. 


PROVIDENCE .—Business conditions are what might be 
expected in view of the regular mid-summer dulness, the 


vacation period, and the general uncertainty of the imme. 
diate future, due to the coal and transportation situation, A 
few lines have shown improvement during the past few 
weeks, but in general there has been a slowing down. New 
enterprises are nominal in volume, and established industries 
are not making any effort to plan campaigns until conditions 
are more settled. 

The cotton manufacturers have been operating with an 
increased number of emp!oyees and a larger volume of both 
products and sales. The strike which has continued in the 
cotton mills for about six months seems to be gradually 
losing its force. Silk manufacturers have been increasing 
their output, and some small plants in this line have been 
operating temporarily on an overtime schedule, while others 
are working full time with slightly reduced forces. General 
prospects for this industry seem to be.above the average, 
Braid manufacturers have had a fairly active season, anda 
few specialties in this line are running well at this time. 

Retail trade shows no activity. Collections show slight 
improvement. Building continues to be the active feature 
of the whole situation, and the amount of money moving it 
this industry is satisfactory to dealers in this line. Garages, 
both large and small, are predominating in number in build 
ing work. The building of houses for rental purposes con 
tinues to be active, and there are a few large factory con- 
tracts under way. 

HARTFORD.—Retail business conditions in this region 
are greatly influenced by the tobacco prospects. The tobacco 
suffered throughout the season from unfavorable 
weather, and it is estimated the yield will not be over 5 
per cent. of normal. In some sections of the broadleaf belt 
on well-drained fields the crop is reported to be extra good, 
and it will be ready for harvest within a few days. Many 
fields which required replanting show a small stand, though, 
with favorable weather from this time on, much of it will 


crop has 
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develop into a good crop. The total Connecticut tobacco acre- 
age in 1921 was about 6,000 Havana seed, 1,600 Havana 
primed, 17,000 broadleaf and 5,700 shade. There are approxi- 
imately 30,000 acres of tobacco under cultivation in the State 
this year. 

PHILADELPHIA.—Counteracting the effects of the prev- 
alent labor troubles and the usual Summer quietness in 
numerous lines, weather conditions have favored the move- 
ment of seasonable merchandise, and most reports are opti- 
mistic in tone. Retailers are doing a fairly satisfactory 
business, all things considered, and their preparations for 
the coming Fall and Winter indicate considerable confidence 
in the future. 

Building is very active and continues to stimulate demand 
for electrical and plumbing supplies, hardware, glass, lumber 
and practically all kinds of materials used in this industry. 
The iron and steel trade is experiencing its usual midsummer 
quieting down, which is somewhat accentuated by the strikes 
on the railroads and in coal mining, and, though pig iron 
eontinues in fair demand, orders being placed are mainly for 
immediate needs, buyers showing a general indisposition to 
buy very far ahead. Duiness prevails at the shipyards, but 
manufacturers of locomotives report good orders on their 
books, and it is expected that as soon as the existing labor 
controversies are settled conditions in this line will soon 
become extremely active. 

Jobbers and converters of cotton goods and wholesalers of 
woolens and worsteds state that prices are steadily rising, 
reflecting the high cost of raw materials, but advance sales 
for Fall delivery are reported to be increasing. Manufac- 
turers of men’s and boys’ clothing are receiving substantial 
orders for Fall shipment and the factories operating on men’s 
shirts, as a rule, are working to capacity. Millinery at whole- 
sale is rather quiet, retailers buying in small lots for im- 
mediate needs only, but prospects for the coming season are 
thought to be favorable. Demand for leather and glazed kid, 
especiaily the finer grades, is steadily improving, and shoe 
manufacturers are receiving an encouraging volume of 
orders. 

Improving conditions are noted in the chemical and paper 
markets, and, while the local cigar factories are fairly busy, 
business is not up to normal in volume, and very few plants 
are operating to capacity. Groceries at wholesale are some- 
what quiet, canned goods, especially, moving slowly owing 
to the high prices named by manufacturers. 


PITTSBURGH.—Commercial activities are more or less 
retarded by the disturbing influences of the railroad situ- 
ation, labor troubles and seasonal factors. In jobbing and 
wholesale lines this usually is a quiet period, and retailers 
are hard to interest in purchasing just at present. Also, 
jt is noted that collections, whieh had been improving, are 
again becoming more irregular. 

In the grocery line, transactions are fewer, and the 
average orders are rather scanty; with prices closely scaled 
on some staples. This makes a rather unsatisfactory situ- 
ation, and no improvement is expected immediately. 

Bituminous coal mines in this territory are making 
arrangements to resume, but the difficulties are recognized, 
and production is likely to gain slowly. The allocation of 
tonnages is being mentioned in some quarters. For the 
supplies available, prices are firm; run of mine steam 
bituminous is quoted at $4 to $5 at mine. 

Mill and mine supplies are in rather irregular demand, 
but construction activities continue at a good rate, and 
general contractors require supplies in fairly heavy volume. 
Departments allied with building, such as plumbing mate- 
rials, builders’ hardware, and plate and window glass, are 
more brisk than usual at this period. Industrial buying of 
lumber has quieted down to some extent. 


iB UF FALO.—Retail trade in seasonable merchandise con- 
tinues active, notwithstanding the street car strike, which is 
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in its fourth week. There is a good demand for building 
materials. General trade compares favorably with ccn- 
ditions a week ago. 


NEWARK.—Seasonable quietness is the chief feature of 
trade, though as yet no recessions are recorded. The gen- 
eral volume of business to date is well maintained. With 
Government control and priority rule in coal shipments 
the fuel situation causes less apprehension. Local supplies 
are ample for immediate needs, though receipts are hardly 
in excess of actual consumption. 

Weather conditions favor building operations, and con- 
struction work under way is making satisfactory progress. 
Labor in the building trades is very well employed at good 
wages now, but plans for new work indicate some decrease 
in activity later in this line. Collections continue fair to 
good. Bank clearings for this week total $51,184,221, as 
compared with $56,208,627 for the previous week. 


Southern States 


ST. LOUIS.—Retail business has been less active during 
the past week than it was formerly; the usual midsummer 
quietness has been accentuated by the uncertainty in the 
labor situation. The purchasing power ofthe buying pub- 
lic has been somewhat lessened by the increased unemploy- 
ment due to strikes, with those still employed economizing 
to a greater degree. The railroad strike has also caused 
the postponement or entire abandonment of vacation trips, 
thus decreasing the buying of supplies and articles for 
vacation use. Some business, however, has been developed 
by midsummer sales of silks, wash goods, etc. The whole- 
sale trade is described as being good, although just now 
the amount of new business reflects the vacation time of 
road forces. 

The agricultural outlook has improved somewhat during 
the past week. Threshing of Winter wheat has been in- 
terfered with by rains, but corn has benefited and a larger 
yield than was at first forecast is expected. The cotton 
situation has improved and crop prospects are favorable. 
Labor difficulties are interfering with the orderly conduct 
of the iron trade. The coal strike has made coke scarce 
and expensive, and the railroad strike is hampering 
transportation. 

Building permits in the city last week were 159, the third 
largest week’s record during the current year, although 
few large sums were represented. With wholesale lumber, 
business goes right along in better than midsummer volume, 
although orders from railroad and car shops have decreased 
to a marked extent. Railroads are not cancelling orders, 
but are advising shippers that they are in no hurry on the 
score of deliveries. The hardwood trade seems to be fairly 
quiet. Prices show little, if any, change. 

The flour trade, which for a time was fairly active, is 
again quiet; there is, however, a steady run of orders for 
immediate shipment, as dealers’ and bakers’ supplies are 
quite low, and as there is apprehension that the movement 
may be interrupted as a result of the railroad strike. Mills 
are running heavier than for some time past, but the output 
is still far below normal. Collections on current business 
have shown a slight falling off during the past week. 


BALTIMORE .—The usual midsummer slackening of 
business activity is evident in the wholesale market, and 
several manufacturing industries announce that, unless 
there is soon some settlement of the rail and coal strikes, 
they will be compelled to close their plants, owing to in- 
ability to get sufficient fuel and to interrupted shipments 
of raw materials. Building activity has also. received a 
setback, due to a carpenters’ strike for a wage increase, 
and this matter continues unsettled. 

Manufacturers of men’s clothing have been receiving 
orders in fair quantity, and they anticipate a good Fall 
business, although they are cautious in their purchases. A 

* 
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strike in this industry has been practically settled. Retail 
clothing business is quiet and is largely transacted through 
the medium of forced sales. Manufacturers of women’s 
wearing apparel report that business is very quiet and that 
orders are hard to get. Merchants are purchasing in small 
quantities. There is little demand for middy blouses, which 
ordinarily are manufactured in large quantities in this 
city. The millinery trade is fair, and buying in most of 
the Southern states is good; in this line the outlook is more 
hopeful. Wholesale dry goods houses report some improve- 
ment; substantial orders are being received from road 
salesmen and through the mail. In the coal region, trade 
is sluggish. 

Hardware houses report a good demand for builders’ 
hardware, and prospects seem encouraging; in this line 
there have been no very recent price fluctuations. Furni- 
ture manufacturers are experiencing an improvement in 
business, but trade is still below normal. Prices are not 
well stabilized, and some advances are anticipated. The 
demand is chiefly for moderate-priced merchandise. The 
automobile trade continues active, and reports from both 
dealers and accessory houses indicate a material increase 
in the volume of business compared with that of a year 
ago. Machinery houses report a marked increase in trade, 
but the demand is generally scattered. 

Wholesale cigar and tobacco houses are doing a good 
business, although leaf houses are experiencing a quiet trade. 
Local receipts of domestic leaf continue heavy. Large 
shipments of grain and garden truck were also received 
during the past week from the Eastern shore and from 
Virginia. In most lines of trade collections are only fair 
and are below their seasonal average. 


RICHMOND.—Notwithstanding unsettled labor condi- 
tions, the business outlook continues to present encouraging 
features. Men’s and women’s ready-to-wear clothing shows 
an increase of from 5 to 10 per cent. in the cash value of 
transactions as compared with the figures for this time a 
year ago. Nottons are in slightly better demand than they 
were a few weeks ago. Wholesale dealers in dry goods report 
a materially increased volume of orders booked during the 
past month as compared with the previous month’s record. 
Recent quotations on silks, linens, and cotton fabrics average 
10 per cent. higher than they did a year ago. Drug dealers, 
poth wholesale and retail, note a more than seasonal weak- 
ness in the demand for their commodities. 

Building operations continue more than normally active, 
with a consequent strong demand for building materials of 
all kinds, and some sharp price advances. Oils and paints 
are in strong request, with recent increases of 7 cents per 
galion on oil and 35 cents on turpentine. The market for 
sheet metal of various kinds is very active, and sales are 
approximately double what they were a year ago. Dealers 
are concerned over the possible crippling of transportation 
facilities. 

Crop conditions are encouraging. Corn, tobacco, and cot- 
ton are reported to be better than the average, and the 
acreage is larger than it was during 1921. Collections have 


improved slightly, but they continue to be generally rather 
unsatisfactory. 


ATLANTA.—Wholesale business generally has shown 
some improvement, though the strike situation has naturally 
had an adverse effect. Retail trade has improved, season- 
able goods moving as well as anticipated. Building oper- 
ations continue well ahead of the record for the same period 
of 1921. Collections are fair. 


MEMPHIS.—Some effects are being felt from the rail 
strike, but they are slight so far. No serious disturbances 
have been reported in this territory, but some trains have 
been withdrawn. The usual midsummer buying of fuel has 
not been done, and industries thus far have not been affected. 
Crop prospects continue fairly satisfactory, although the 
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past few days have brought more complaints of weevil actiy- 
ities, and rains over the district during the week-end will tend 
to aggravate that evil. Even if the weevil takes all the rest 
of the fruit that is put on and the plants keep that already 
on, the district will have the basis of a fairly large yield, 
The price outlook is encouraging optimism, but there is no 
disposition yet to depart from the policy of cautious buying, 

Reports from the lumber and building material trades con- 
tinue about as they have been, for building activity does not 
yet show signs of lessening. The approach of Fall finds 
rents tending to ease off somewhat in apartments and dwell. 
ings, with the increase in offerings. There is not much de. 
mand for finished houses, as the ease with which loans are 
available has encouraged an unusual number of people to 
undertake their own building. 


NEW ORLEANS.—Wholesale business is showing a slight 
improvement, but, while orders are somewhat more numerous, 
they are still confined to moderate buying. Retail trade is 
holding up very well, with fair activity in seasonable lines 
of merchandise. Collections are fairly good, though some 
merchants are inclined to drag their payments. Prospects 
for Fall business are considered fair at this time, but espe- 
cially great improvement in the near future is not expected 
by the more conservative traders. 

The cotton market has been somewhat unsettled, though 
fluctuations were within a narrow range. Crop reports are 
fairly favorable, and, if business conditions adjust them- 
selves, an active Fall market is expected. 

Rice prices are practically unchanged, and the market has 
been rather quiet. The domestic demand has been light, and 
the export demand has shown no increase. The sugar market 
is unchanged, with the demand for refined quite limited; 
while prices are a shade lower, this does not seem to have 
encouraged buying. Cane is making good progress, and a 
satisfactory yield is anticipated. 

Building operations have been quite active, though there 
has been no particular change in the prices of either ma- 
terial or labor. It is thought that some rents will be reduced 
when the renting season starts on October 1, but these in- 
stances are where present prices are regarded as too high, 
and the general tendency is to maintain present rates for 
both residential and rental property. The demand for real 
estate is quite active, with only a slight decrease in prices. 


Western States 


CHICAGO.—Cooler weather this week has weakened 
somewhat the mainstay of the midsummer retail trade—the 
demand for light apparel and outing equipment. There is 
still a good distribution, however. Stocks of low shoes 
are fairly well worked out, and the demand for this kind of 
footwear has increased noticeably the sales of hosiery, es- 
pecially the higher grades. Wash fabrics and dresses hold 
their popularity, and white goods generally are moving 
freely. There is more activity in women’s and children’s 
apparel than in men’s. Wholesale orders are picking up 
again, particularly those for Fall delivery. Road forces 
are doing more, and preliminary returns forecast a good 
general demand for merchandise in the next few months, 
due largely to a more cheerful sentiment prevailing in the 
farming sections. The decline in raw cotton has checked 
somewhat the demand for finished goods, but the margin 
of supplies is not wide enough to give much effect to this 
change. Woolen dress goods, both staple and novelty, are 
moving well. 

Glassware and crockery sales are better, reflecting the m- 
crease in building operations, which are maintained at 
nearly the high level of June. Hardware, especially build- 
ers’ lines, also is in good demand for the time of year, and 
prices are firm. Freight traffic is ahead of the figures for 
the corresponding time last year, but a little less than it 
was last month. No interruption of the movement oF 
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terminal congestion is yet noticeable. The fuel situation 
is still threatening, and some substantial premiums are 
being paid for coal supplies, but curtailment of industrial 
operations has not yet become necessary. Utility supplies 
are sufficient for some weeks. Buyers are in the city mar- 
kets in somewhat larger numbers. Collections are 
satisfactory. 


CINCINNATI.—Retail trade is experiencing the usual 
midsummer conditions, although the movement of seasonable 
merchandise continues fairly active, being stimulated by 
sales of material price reductions. Jobbing houses have had 
a fair house trade, and, while reports from traveling sales- 
men indicate a general shortage of retail stocks, merchants 
do not seem disposed to make purchases other than for 
immediate needs. Trade is quiet in the wholesale shoe line. 
Only a fair amount of Fall business is booked, and retailers 
seem to be centering their attention upon the liquidation of 
Summer stocks. 

Manufacturing industries are commencing to feel the effect 
of the fuel shortage, although this condition has not thus 
far caused any serious inconvenience. The strike of the 
union shoe workers is still in effect and those plants involved 
have been practically inactive for some weeks. Construction 
activity is proceeding at a good rate, and labor in general is 
well employed, aside from those involved in the strikes. 


CLEVELAND.—Trade remains fairly brisk, considering 
the hot weather and various other contingencies that tend to 
bring a lull in business activity. Retailers are stimulating 
business by extensive advertising of bargain sales, and there 
is a fairly good movement in the medium grades of mer- 
chandise. Manufacturers of clothing and other Winter 
apparel are fairly busy on next season’s orders. Jobbers re- 
port business rather quiet, and collections continue to be 
somewhat backward. 

There has been some slowing down in the demand for 
building materials, but there is a steady volume of residence 
construction in the suburban districts. [ron and steel con- 
ditions are not very satisfactory, on account of the sustained 
difficulties in the coal and transportation fields. The coal 
business is flat, and lack of cargoes for upper lake shipments 
is forcing boats to make the trip upward without cargce. 
Some boats have already been withdrawn temporarily. 


TOLEDO.—Manufacturing progress is being fairly well 
maintained, although it has not expanded any, and as a 
result of the strike factories are working under more un- 
stable conditions. Plate glass is in good demand, and both 
manufacturers and jobbers are in possession of large orders, 
but deliveries are very uncertain. 

Considerable wheat of a high grade is being marketed, 
and normal transportation facilities would add materially to 
trade in the rural districts. Implement shipments show a 
decided increase. Building operations continue to expand 
slightly, with prices higher. Women’s cloaks and suits are 
being ordered for Fall in large quantities. Retail sales are 
being well patronized. 


COLUMBUS, O.—There is a slowing up in lines of busi- 
ness directly affected by the rail and coal strikes, but the 
midsummer retail and wholesale lines are keeping up well. 
Building is going forward, and the volume is increasing. 
Crop prospects continue good, with favorable weather con- 
ditions. Labor is now fairly well employed, excepting strik- 
ers, and pay-rolls have gradually increased. Collections are 
good except in the mining regions. 


DETROIT .—A quieter tone characterizes trade conditions 
at this time, due in a large measure to the vacation season. 
The department stores and larger retail stores report a fall- 
ing off in volume on seasonable goods, with Fall buying not 
yet under way. A decided lull is apparent in the case of 
the smaller stores. Wholesalers and jobbers report a fairly 
satisfactory demand, with good prospects for Fall. 
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Manufacturers in general have been handling an increas- 
ing volume of business, and in the automotive field conditions 
seem promising. Labor is well employed at this time. A 
large volume of business has been booked. Some concern is 
expressed relative to the continued delay in settling the exist- 
ing coal and rail strikes. Steel and coal stocks are par- 
ticularly affected. 

Building operations remain brisk, and much construction 
work is in progress, both industrial and domestic, despite the 
prevailing high cost of materials. Collections show some 
improvement. 


MINNEAPOLIS.—A fair demand for merchandise in all 
lines continues. Orders from merchants outside the city are 
more numerous and heavier in volume, although buying 
generally is along conservative lines. Retail trade is holding 
up well, and in manufacturing circles operations are in- 
creasing, with labor well employed. 

The demand for automobiles, accessories, and agricultural 
implements continues very strong, with sales considerably 
ahead of those in the corresponding period last year. Build- 
ing operations continue on a large scale, and hardware, 
lumber, brick, cement, and other building materials are 
moving in good volume. Crop conditions continue favorable 
throughout most of the Northwest. Collections are fair. 


ST. PAUL.—Retaii trade in the city is rather quiet, and 
much advertising is required to move merchandise, but in 
the rural districts demand is improving, and a considerable 
amount of merchandise is being sold. 

The wholesale trade in hardware and butchers’ supplies 
has increased about 18 per cent. as compared with sales a 
year ago. Demand continues to be good in footwear, and a 
much better business is being done than was recorded for 
the same period of last year. Harness manufacturers, who 
have been very busy, report a little slackening, but business 
is still brisk. 

Current and filling-in business in dry goods and notions 
is only fair, but a large amount of orders have been booked 
for future delivery. Inquiry in clothing, men’s furnishings, 
and similar lines is slowly improving. Collections are fair. 


DULUTH.—General business conditions in this section 
continue to have a satisfactory trend, although the strike 
situation is having a noticeable effect on some operations. 
Crop reports continue to be favorable, but present indications 
are now for a crop only moderately above the average so far 
as wheat is concerned, and that is by far the heaviest staple 
in this region. The rye crop is reported exceptionally good; 
that is true also of potatoes. 


KANSAS CITY.—Seasonable demand stimulated by 
higher temperatures has resulted in an enlarged volume of 
retail business. Farm implement sales remain stationary, 
purchases being confined largely to repair parts. Growing 
conditions continue very favorable, and all crops are making 


excellent growth. Prospects for a large corn crop are very 
good. 


BUTTE.—Business is quiet in all lines. Hardware busi- 
ness is not up to last year’s record in tonnage, but during 
the past six weeks there has been a good deal of activity in 
the way of small orders. The only building of consequence 
being done is for State schools. 

Recent general rains over most of the State improved crop 
conditions, which were already good. Present indications 
point to a bumper wheat crop. Wool is selling at about 40 
cents a pound. The condition of the fruit crop in the western 
part of the State is estimated at 80 per cent., as against 56 
per cent. last year. 

There is a scarcity of experienced miners, and ore output 
has fallen off recently, but leading officials of Anaconda Cop- 
per and American Brass visited this city last week and were 
very optimistic as to prospects for the future. 








Pacific States 

PORTLAND.—The lumber trade has improved steadily 
and now averages better than it did at this time last year. 
Retail business in most lines is fairly good. The effect of 
the railroad strike is seen in the discontinuing of 27 pas- 
senger trains on branch lines in the Northwest in order 
to conserve motive power on the main lines. In this city 
most of the strikers’ places have been filled, the shops of 
the various lines being short less than 50 men. 

Lumber production during the week increased to 81,269,- 
939 feet or within 2 per cent. of normal. Orders aggregated 
68,346,903 feet, and shipments amounted to 87,600,263 feet, 
one-third going by water. The export demand is slow, and 
the reduction in Eastern orders is attributed to labor 
troubles there. As many of the mills have business booked 
that will employ them for several months, it is believed 
that total production in the second half of the year will 
almost equal the first half year’s output. The forest fire 
situation continues to be a menace, and a number of the 
largest logging camps are closed down, which has resulted 
in an acute shortage of logs at a number of points. 

Contracting of new crop wheat has been active, and over 
4,000,000 bushels have been signed up, which provides for 
practically all of the tonnage so far engaged. A feature 
of the market is the keen demand for the better grades of 
milling wheat. The harvest of Winter wheat in Oregon is 
general, and some threshing has been done. The yield is 
uneven, but generally fair to good. The barley harvest is 
well advanced. Except where well irrigated, Spring wheat 
and oats have suffered seriously from drouth, and stock is 
being turned into the fields in some sections. Fruit crop 
prospects continue favorable. Apples are sizing well, and 
early varieties are in the market. The prune crop is no 
greater than usual during the dry season. 

Total import valuations for the fiscal year in the Oregon 
customs district were $6,044,457, as compared with $4,- 
632,499 in the preceding year. Exports were valued at 
$60,043,255, compared with $62,284,194 the year before. 


SAN FRANCISCO.—Business is generally holding up well 
for the Summer, and the large amount of building is fast 
catching up with the shortage of houses, offices, and store 
buildings, as indicated by reductions in rentals of vacant 
property. Sales aggregating nearly $2,000,000 were reported 
as a result of the Market Week Convention of the furniture 
dealers. Collections are generally good, and money is easy. 
Bank clearings for the week showed an increase of $21,000,- 
000, as compared with figures for the corresponding week 
of 1921. 

Lumber sales continue to equal receipts. Several forest 
fires in the north have delayed acceptances for delivery. Oil 
production continues large, creating an abnormal surplus, 
and there is talk of reduced prices. 

Harvesting returns are showing up well, and growing rice 
is promising. The 1921 rice crop has been sold, the bulk of 
it going to Japan; by means of organization a base price for 
paddy of about $3 was realized. Apples, peaches, and pears 
will yield well up to the ten-year average, and the shortage 
in apricots is made up by a price increase of $30 as compared 
with last year’s price. The railroad situation has delayed 
some shipments and has interfered with the movement of 
fresh fruit, but favorable water rates for westbound steel 
and iron products have encouraged business by way of the 
Panama Canal. 


SEATTLE.—Retail business continues to reflect the mid- 
year trade slump. Collections show no improvement over 
those of a week ago. The dry goods business is better 
than it was in the previous month or in the same month 
last year. Increases in the volume of sales are forecast by 
jobbers for the Fall. The tourist trade of the district 


is the best this season that it has ever been. 
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Lumber production for the week ending July 15 indicated 
resumption of business in a volume equaling that of pre. 
vious weeks, after the Fourth of July holiday period. Log 
shortage is hampering output. Building permits issued fop 
the first half of July show a total equaling that of the 
same period in June, and the prospects are for as large a 
record for the whole month. The wheat districts report 
crops 87.6 per cent. of normal, a decline from the condition 
in the previous month. 


Dominion of Canada 

MONTREAL.—There has been little variation in business 
conditions since the previous week, except that the district 
failure list is much lighter, and some improvement is noted 
in remittances from certain sections. The chief feature 
in the’ grocery line is the notably firmer tone in the sugar 
market. A further advance of 25 cents was announced 
by local refiners early in the week, making the figure for 
standard granulated $7.50 per hundred pounds. Molasses 
is sympathetically firmer. 

in the dry goods line there is some slackening in sorting 
business, and the majority of travelers are on vacation, 
but retailers in sections showing favorable crop returns 
display more of a disposition to consider Fall requirements, 
Some large Western buyers have been in the market this 
week, making fair selections. All producers of domestic 
textiles continue to be well employed. Returning fur tray- 
elers report generally poor bookings. 

The leather market is more active and decidedly firmer, 
As anticipated, an advance of 2 cents a foot has been estab. 
lished in upper leathers, and higher prices are being asked 
for oak sole. Quite a few of the larger boot and shoe 
factories are showing an increased output, and general 
conditions in these lines show improvement. 


(Continued on page 13) 





_ — 


Record of the Week’s Failures 

(THE new decline in the number of failures reported in 

the United States continues, following the sudden rise 
of two weeks ago. This decrease, however, is to be noted 
in the East, West, and Pacific sections and not in the 
South, which showed an increase for the week. Defaults 
reported to R. G. DuN & Co. this week totaled 407, com- 
pared with 444 in the previous week and 342 in the cor- 
responding week last year. 

A decline was also evident in the number of insolvencies 
with liabilities of $5,000 or more in each case, there being 
233 this week and 246 a week ago; the later percentage was, 
however, slightly higher, being 57.2 of the total, as com- 
pared with 55.4 in the previous week. In the same week of 
1921, similar defaults aggregated 193, being 58.1 per cent. 
of the week’s total. 

Canada showed a decrease this week, as compared with 
an increase in the previous week; the figure for the present 
week is 63; for the week before, 67, and for the correspond- 
ing period last year, 53. Defaults involving $5,000 or more 
in each instance numbered 25 this week, as against 28 in 
the preceding week. 

Below are given the number of failures reported this 
week, the two immediately preceding weeks, and for the 
corresponding week last year, the total for each section, 
and the number in which the liabilities are $5,000 or more 
in each case: 





July 28, 1921 
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1 | 
AS Be, ETM eee © | i Peak 

| Over | || Over | | Over Over 

Section '$5,000 | Total || $5,000 Tetal | $5,000| Total || $5,000 Total 

| ————— | | ———— | ———— ‘emensemenen a 
ie : cneeen 84 | 182 || 108 | 162 || 99 | 166 63 | 106 
South ......- 65 | 185 62 | 125 || 70 | 146 52 | 108 
West .....+6. 68 | 103 59 | 113 || 63 98 61 | 100 
Pacific ....... 16 | 37 || 22 | 44 23 45 17 33 
Rae 233 | 407 || 246 | 444 || 255 | 455 |] 193 | 842 
Canada ......' 25 68 || 2 67 || 24 9 28 53 
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GROCERY BUSINESS SHOWS CONTINUED GAINS 





Seasonal and Other Causes are Limiting Trade Somewhat, but Improvement is 
Evident, and Normal Conditions are Expected in the: Fall 


N line with the general business recovery, sales in the 

grocery trade for the first half of this year showed in- 
ereases in volume, and usually in value, as compared with 
business done in the first six months of 1921. In addition, 
special reports received by DUN’s REviEw indicate that busi- 
ness for the first half of July, in most cases, showed an im- 
provement over sales for the same period in the preceding 
month or in Juiy of last year. 

In the main, retailers’ stocks seem to have been fairly well 
cleaned up, and, while there is still a good deal of cautious 
buying, wholesalers generally expect the increase in pur- 
chases to continue. At present, the midsummer dulness, the 
vacation absence of many people from the larger cities, and 
the uncertainty arising from labor troubles combine to keep 
the retail business from being as good as it might be, but it 
is confidently expected that the Fall will bring more normal 
conditions and more satisfactory trade. 

Prices are generally believed to be somewhat lower than 
they were a year ago, though recently various advances have 
been noticed, as in the case of sugar. Few reductions, if 
any, are expected during the remainder of the year, and 
it is thought that increases in various lines are probable. 
The detailed reports follow: 


BOSTON.—There is increased optimism among the food 
dealers at the present time. Business has been improving 
steadily, there has been an increased demand for merchan- 
dise, and the period of hand-to-mouth buying is practically 
over. The impression prevails that prices are to increase, 
and concerns are more willing to buy and contract for the 
future in fairly sizable quantities. 

Prices have increased steadily during the past year, canned 
goods averaging about 20 per cent. and beans, etc., upwards 
of 75 per cent.; commodities as a whole have shown con- 
siderable increase, although there are a few scattered items 
which show a slight loss. 

The volume of sales in tonnage has considerably improved, 
and in some quarters the value of sales has shown an in- 
crease. The trade in general thinks of 1922 as being a very 
good year; in some cases it is sufficiently satisfactory to en- 
able wholesalers to recover a good portion of the losses suf- 
fered in 1921. Collections were formerly reported from fair 
to poor, but improvement has been noted. 


PHILADELPHIA.—Fair improvement is noted in the 
grocery trade. It appears that more buying is being done, 
and an eagerness to receive supplies is displayed by retail 
grocers. Wholesalers report a 20 per cent. increase in sales 
for June this year as compared with trade done in the same 
month a year ago. 

The new pack of canned peas has sold well, as the market 
has been bare. Some sales for future delivery of canned 
pineapple, California fruits, evaperated fruits, and prunes 
are being made. The trade is buying cautiously and in 
small lots. A much better business is anticipated for the 
remainder of 1922, with a good supply of commodities at 
slightly higher prices. 


BUFFALO.—Grocery sales have increased about 10 per 
cent. as compared with trade three months ago, and prices 
are steadying down somewhat, with more declines than ad- 
vances. The outlook for the latter half of 1922 is generally 
optimistic. Although it is thought that one or two com- 


modities may advance in price, a general advance is not 
expected. 


ST. LOUIS.—Sales for the first six months of 1922 in the 
grocery trade are reported to show an increase in volume 
of from 10 to 25 per cent. Prices in some lines are lower, 
due partly to a decrease of about 10 per cent. in freight 
rates. 

The canning season is now on, and a normal pack is ex- 
pected. The general opinion is that the grocery business has 
worked back to a stable basis, and that operations are being 
conducted on a fair margin of profit. The outlook for the 
remainder of the year appears to be good, though a con- 
tinuance of the current labor troubles, will, of course, have 
an adverse effect. 


BALTIMORE .—Improvement over the unsatisfactory con- 
ditions of 1921 in the wholesale grocery trade has not come 
up to expectations. The volume of trade for the first half 
of 1922 was about 15 per cent. above that for the correspond- 
ing period of 1921. In certain directions, overhead expenses 
have been reduced, but freight rates are from 100 to 200 per 
cent. higher than they were formerly, and traveling expenses 
have increased materially. 

Within the past two months sugar has advanced about 25 
per cent. in price, and the increase since the beginning of the 
year has been about 30 per cent., due chiefly to the advance 
in raw sugar. At the beginning of the year flour advanced, 
but it later receded in price, and the present quotations are 
about the same as they were last January. Dried beans, for 
which the demand has been unusually large, have increased 
in price more than 100 per cent. Canned goods are about 5 
per cent. higher than they were a few months ago, and 
Western dried fruits, which were low early in the year, have 
been advancing gradually in price. Tea and coffee quotations 
have undergone little change recently, but dairy products 
have advanced slightly. Farm products, particularly season- 
able fruits and vegetables, are being shipped freely to the 
market and command good prices. 

Manufacturers of food products report a fair volume of 
business, but competition offered by recently organized chain- 
store systems has had a noticeable effect on the trade of 
retail grocers. At present there is a greater demand for 
staples than for fancy goods. Wholesalers seem to be fairly 
optimistic about the future. Collections are somewhat slow. 


RICHMOND.—Most wholesale grocery dealers report that 
business is gradually increasing so far as tonnage is con- 
cerned, but that, owing to the decline in prices, the value of 
the transactions is slightly lower as compared with con- 
ditions a year ago. However, it is thought that, if present 
labor difficulties are soon adjusted, there will be a stronger 
demand in the coming months, and that any difference in the 
cash values of transactions will be more than overcome. 

Because of the absence of many residents for the Summer, 
retail dealers are experiencing a temporary decrease in their 
sales of from 10 to 15 per cent., but normal Fall trade is ex- 
pected. Dealers in meat, fresh as well as other varieties, 
find sales from 10 to 20 per cent. greater in number of trans- 
actions, but the total cash value is approximately the same 
as it was a year ago. Meat prices show a slight seasonal 
strengthening, though it is expected that with the coming of 
cooler weather, accompanied by the usual domestic slaughter- 
ing, there will be a decrease in quotations. Prices of gro- 
ceries generally show a firm tendency, only slight fluctuations 
being noted in certain lines of canned vegetables and fruits. 


(Continued on page 16) 
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MONEY MARKET TONE EASIER 
Call Loan Rates Marked Down, While Quo- 


tations on Time Funds Remain Unchanged 





ALL money, which began the week at 4 per cent. for both 

new loans and renewals, eased off materially as the week 
progressed. While a renewal rate at the earlier figure was 
maintained for a time, the price of new loans were reduced 
to 3 per cent., the lowest rate since July 18. The decline in 
rates followed considerable offerings of funds, a good part 
of which went unloaned. Time money, however, did not 
vary from the low rates established last week, with 3% to 4 
per cent. the prevailing price for sixty to ninety days, and 
4 to 4%4 per cent. for four to six months. For the last-named 
maturity, a 4% per cent. rate was asked on all-industrial 
collateral, while borrowers were willing to pay 4 per cent. 
for accommodation. The bulk of the business done was for 
the shorter periods. Commercial paper was quoted at 4 to 
41%, per cent. for the best names, and at 4% per cent. for 
others not so well known. Bankers’ acceptances were quoted 
at 8 to 3% per cent. for all maturities up to four months, 
eent. for five months. Call loans 


and at 3% to 3% per 
2 per cent. 


against acceptances were quoted at 3% 

A considerable amount of gold arrived from Europe as 
part of the special movement of the yellow metal to these 
shores. The Secretary of the Treasury announced this week 
that approximately $1,000,000,000 454 per cent. Victory 
notes will be called for redemption at 100 and accrued in- 
terest on December 15, 1922. The Treasury also announced 
the offering of a new issue of 4% per cent. Treasury notes 
dated August 1, 1922, and due September 15, 1926, to an 
amount of about $300,000,000, with the right reserved to 
allot additional notes to the extent that payment is tendered 
in Victory notes. 





Money Conditions Elsewhere 


St. Louis.—There is a lessening in the demand from the regular com- 
mercial borrowers, and money is being driven into the open invest- 
ment market. According to the Federal Reserve Bank, the ratio of 
total reserves to deposits and Federal Reserve note liabilities com- 
bined was 65.4 as .compared with 66.5 the preceding week and 70.1 
on July 5. Rates on commercial paper are unchanged at 44 to 4% 
per cent., with other forms of accommodation at 5% to 6 per cent. 


Investment demand continues good. 

Richmond.—A slightly easier tone is apparent in the money market. 
sanks could easily place larger loans to good advantage, Were the 
funds available, but no particular difficulty is being experienced in 


earing for legitimate needs. Loans are being negotiated on 


security to customers at 6 per cent. 


gor rl 


New Orleans.—The market 
active, with prices practically 
without special features; 
while there is a fair 
easily meet a 


tor stocks and bonds has been fairly 
unchanged. The financial situation is 
former interest rates are maintained, and, 
demand for accommodations, the banks could 
more active demand. 

Chicago.—Loans to the country 
in the commercial 


are increasing, but not rapidly, and 

centers there has been little expansion of the 
borrowing demand. Cemmercial paper holds at 4144 to 4% per cent. 
and bank loans are 5 to 6 per cent., with a few exceptional transactions 
at 414 per cent. The position of the Federal Reserve Bank shows 
further improvement. 


Cincinnati.—In the money 
a light demand, 


market during the week there has been 
attributed to seasonal conditions and a temporary 


lull in commercial industries. Rates are maintained at 5 to 6 per 
cent., with 5% per cent. ruling. 


Kansas City.—Deposits are about the same as they were in the 
previous week, with only a moderate demand for money. Rates re- 
main unchanged. 

Minneapolis.—Money 


conditions are practically unchanged. ‘There 


is a fair demand for loans, with quotations ranging from 5 to 5% per 
Commercial paper is still discounted at 4% per cent. 


cent. 
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Foreign Exchange Rates Irregular 


‘THE foreign exchange market was irregular this Week, 

with an early break in French and Belgian rates and a 
somewhat narrow movement elsewhere. Demand Sterling 
sold down to $4.44% from an earlier high point of $4. 45%, 
while French francs declined to 8.23% from a preceding 
rate of 8.45. Belgian francs were off to 7.83 from 7,95. 
Italian lire receded to 4.55% from 4.62. Holland guilders 
yielded from 38.85 to 38.75, and Spanish pesetas from 15.59 
to 15.50. German marks declined from .20% to .19%. 

Daily closing quotations of foreign exchange (bankers? 
bills) in the New York market follow: 


Rterit — Sat. Mon. Tues. Wed. Thurs. Fri 
Stering, CRCCKS.. 4.45% 4.645% 4:45% 444% 46445 4.40% 
Sterling, cables... cane 4-46 s 1.45 % 4-44 4 4. 447 fA rei, 
Paris, checks. .... 8.3916 843% 8.291%, 828° 830 8.2 
Paris, cables..... 8.40 8.44. S.20 ~ 8.28% 8.3014 6 8.9 
Berlin, checks. 19% 20 191% 193 1vy, 24 
el , 1d"? < 14 12 A v tt 17% 
Berlin, ecables.... 19 ly 20) 3 19 ly 10: Ys 191 17 
Antwerp, checks... 7-95 7°95 “4 7ST 7S ii, 7-56 “3 7.898 
Antwerp, cables.. 7.9514 7-95, 7.88 ~ T.26 7.86%, 7 93% 
Lire, checks...... 4.66 465 458 °% 4.50 4-59 4.58 
Lire, cables. 0 0 vee 1-664, 4-65%, 4-58% 4-59 4.59 4.58% 
Swiss, checks.... 19.09 19-01 18.97 19.00 18.98 18.99 
Swiss, cables.... 19.11 19-03 18.99 19.02 19.00 19.99 
Guilders, checks.. 388.85 38.88 38-84 38-75 35-78 38.70 
Guilders, cables... 38.87 38-90 38.86 38.77 38-80 38.75 
Pe -stas, checks.. LiedG 15-59 15-55 15-53 15-53 15.53 
ras, eables... 15-59 15-61 15.57 15-55 15-55 15.55 
Dev: ark, checks.. 21.50 21.50 21 48 21 47 21-51 20.99 
Penmark, cables... 21.55 21-55 21.53 21-52 21-53 21.04 
Sweden, checks... 25.90 26.00 25-98 26.00 25.95 26.02 
Sweden, cables... 25.95 26-05 26.03 26-05 26-00 26.07 
Norway, checks... 16-90 16-80 16-80 16-83 16.85 17.07 
Norway, cables.. 16.95 16.85 16.85 16.88 16.87 17.12 
Montreal, demand. 99.00 99.12 99.25 99.25 99.18 99.25 
Argentina. demand 36.06 36.65 36.70 36-60 36 60 36.55 
Brazil, demand... 13-80 13.70 13-75 15-60 13.60 13.57 
Chili, demand.... 12-75 12.75 12.80 13.25 13.10 12.75 
Uruguay, demand. 80.91 $2.37 82.37 S1.87 52.00 51.50 





Bank Clearings Relatively Large 
ANK clearings this week, although smaller than those 
of last week, again exceed the total of a year ago. An 
aggregate of $6,325,118,000 at twenty cities in the United 
States this week represents an increase of 22.2 per cent. 
over the $5,175,380,816 of this period of 1921, although 
showing a reduction of 6.8 per cent. from the $6,787,671,338 
of the same period of 1920. Aside from Kansas City, where 
there is a loss of 19.6 per cent., this week’s clearings sur- 
pass those of last year in all instances, the gains ranging 
trom 1,56 per cent. at Omaha to 35.1 per cent. at Los 
Angeles. For all of the centers outside of New York which 
are included in the statement, the current week’s total of 
$2,211,018,000 is 12.0 per cent. larger than the $1,973,- 
780,816 of a year ago, while New York City, with clearings 
of $4,114,100,000, reports an increase of 28.6 per cent. 
Figures for the week and average daily bank clearings 
for July to date, and for preceding months, are compared 
herewith for three years: 











Week Week Per Wee 

July 27, 1922 July 28. 1921 Cent. iy’ 29, “1920 Coat. 
Boston ..... $295,000 ,000 $247,413,7: = 2 339 O88, 577 — 11.2 
Buffalo a 39,746,000 31,868,136 + 24.7 43,651,322— 89 
Philadelphia. 4258 000,000 363,000 000 +17.9 465,579,115— 81 
Baltimore 76,266,000 63,627,151 4 19.9 95,004,569— 19.7 
Atlanta 33,580,000 $32,5989,164-+ 3.0 48 ,544,S87— 80.8 
Louisville .. 22,895,000 19,865,887 +15.2 25,675,447— 10.8 
New Orleans 41,064,000 34,862,516 + 20.7 58.143, 586— 29.4 
Dallas ..... 19,924,000 18,240,599+4 9,2 25,.887,702— 23.0 
Chicago 901,415,000 463.257 ,617+ 8.2 602 ,457.983— 16.9 
Cincinnati 55,771,000 52,921,949-+- 5.4 69,523,409 — 19.8 
Cleveland 99,951,000 80,133,701 + 24.7 135,704,907 — 26.3 
Detroit : 95,631,000 88/198, 000+ 8.4 216,306,685 — 55.8 
Minneapolis.. o6, 42 ‘1, 000 54 21,463 + 4.1 406.2 53 14— a 
Kansas City. 123,106,000 153,122,183 —19.6 237 504,527 — 48.2 
Omaha .. 37 ,018.000 36,466,082+ 1.5 51,425,447— 28.0 
Los Angeles. 97,027,000 71,831,000 + 35.1 72,636.000+ 33.6 
San Francisco 128,000,000 112,300,000+ 14.0 141,.300,000— 9.4 
Seattle 31,325,000 26,309,759 -+ 19.1 36.978,341— 15.8 
Portland 25,580,000 23,552,079 + 22.6 32,540,267 — 11.2 
RSE $2,211,018.000 $1,973,780,816+4+12.0 $2,768.156,.585— 20.1 


4,114,100,000 3, 
$6,325,118,000 $5,173,380,816-+ 22.2 


New York... 99,600 ,000 + 28.6 
Total all... 


Average daily: 


4,019,514,753+ 2.4 
$6,787,671 ,308— 6.8 








July to date $1,251,581,000 $965,227,000 +29.1 $1,238,764,000 + 1.0 
SD hig ete : 1,155,786,000 990,131,000 +16.7 1,279,333,000 — 9.7 
EP. bk a os 1,143,911,000 982,676,000 +16.4 1,331,217,000 —141 
ee 1,115,478,000 957,996,000 +16.4 1,321,118,000 —16.6 





Leading manufacturers of necklaces report a steady demand for 
their products, with a substantial increase in sales to retailers during 
the past few weeks. Imitation pearl necklaces are in the greatest 
request, and it is stated that orders for them indicate that retail 
stocks have been practically cleaned up. 
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STEEL TRADE SETBACK NOTED 


Effects of Coal Mining and Railroad Strikes 
Become More Marked 


HE problems of transportation and of fuel supplies are 

becoming more serious with the steel industry, and efforts 
to increase the output of coal and coke are likely to be 
hampered to some degree by railroad difficulties. At several 
points, iron and steel manufacturing has suffered a check, 
while urgency to secure deliveries is becoming more evident 
with various consumers. In the Pittsburgh district, the 
situation has not been quite as serious as at Youngstown, O., 
Wheeling, W. Va., and elsewhere, fairly ample fuel reserves 
being carried in some instances. As a whole, however, 
tonnages have decreased and additional equipment has be- 
come idle. The present average is about 70 per cent. of 
capacity. As a precaution, finishing mills are scanning 
specifications carefully, not being much disposed to take on 
strictly new business, but endeavoring to fill the require- 
ments of regular customers. 

Firmness is apparent with prices in practically all depart- 
ments. Pig iron has developed gains in several distributing 
centers, and as high as $26, furnace, has been quoted on 
basic and Bessemer. There is not a great turnover, mer- 
chant producers viewing future contracts rather conserv- 
atively. The coke market, also, is limited in volume, and 
$11 and $12, at oven, has been quoted for Connellsville 
furnace and foundry grades. This compares with $3, and 
less, when the strike began. Scrap is not active, but prices 
are holding, varying slightly in different districts. Heavy 
melting steel is quoted at $17 and $17.25, Pittsburgh, about 
$16 at Chicago and up to $18, delivered, at Youngstown, O. 
Merchant steel bars are quoted up to $1.90, Pittsburgh, and 
plates to $1.80 and $1.90, Pittsburgh. The mill price of 
$1.60, Pittsburgh, now represents indefinite deferred delivery. 
Finished descriptions are firm and the tendency is likely to 
be upward, any advantage on shipments resulting in pre- 
miums. Sheets and tin plate are in urgent request, and 
special steps are being taken to facilitate shipments to large 
consumers. 





[ron and Steel Prices 
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1921. $ $ $ $ $ $ : is t 4 $ 
Jan. 11.... 33.25 30.00 33.96 33.96 43.50 49.24 67.00 2.35 3.25 2.45 2.65 
feb. 1.... 392.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.56 
Mar. 1.... 28.34 25.00 28 96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. 6.... 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.... 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.... 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.... 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.76 1.70 
Oct. 4.... 21.84 19.25 21.96 21.96 2900 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.... 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec. 6.... 22.34 19.00 21.96 21.46 29.00 34.74 $8.00 1.50 2.75 1.50 1.50 
1922. 
Jan. 3.... 21.84 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7.... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.. 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 11.... 27.64 24.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 18.... 27.64 £4.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
July 25.... 28.77 24.00 26.77 26.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 





Other Iron and Steel Markets 


Chicago.—Higher prices on bars, shapes and plates and on steel 
sheets are being quoted by leading producers in the Chicago district. 
Sales of the first three commodities have been made as high as 2c., 
although the leading interest continues to quote 1.75 to 1.85¢c. The 
principal independent is entirely out of the market on bars and 
sheets, due to its sold-up condition. There has been no let-up 
in buying. Orders for track fastenings are particularly heavy, and 
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Some good-sized lots are being booked. The labor shortage has been 
relieved somewhat, and several thousand men have been added 
to working forces as the result of a recruiting campaign. Scrap 
iron and steel prices are firm. Malleable scrap is up 25c. a ton, and 
further advances are expected. The principal producer is operating 
at 83 to 84 per cent. of capacity and the leading independent at 
65 to 70. The coal situation is constantly becoming tighter, but is 
not yet acute. 


Cincinnati.—Demand for material continues to be quite active in 
the iron market, but the railroad strike interferes with shipments ; 
consequently stocks are diminishing. Coke is in strong demand, prin- 
cipally for small lots. Prices are firm. 


Youngstown.—Prolongation of the coal and rail strikes, causing fuel 
shortage and inadequate transportation, has visibly affected the 
steel industry in this district. Suspensions were forced -during the 
past week, and it is thought that these will increase unless the 
situation improves speedily. Notwithstanding the reduced production, 
the price tendency appears to be downward in some quarters, notably 
in steel sheets. sar and plate prices are tending upward, with 
fairly early delivery. The railroad strike has revealed the need 
for more and better equipment, and, with a return of normal con- 
ditions, steel makers anticipate a great demand. Of the total 
blast furnaces in the district, 20 are active, 6 are banked, aud 21 
are cold. Three out of four Bessemer plants are producing, 73 open 
hearths are active, and tubular goods are being produced by 15 out 
of 17 units in the district. 





Coal Output Rapidly Declining.—-vunder the influence 
of the railway shopmen’s strike, coal production is rapidly declining. 
Trafiic congestion has interfered with the placement of empty cars at 
non-union mines, and the weekly output of coal is already running 
1,700,000 tons below the high point reached late in June. In fact, 
the latest week covered by the returns of the United States Geological 
Survey (July 17-22) may even set a new low record. Preliminary 
reports indicate that production cannot exceed 3,600,000 tons, against 
a minimum of 3,575,000 tons in the third week of the strike and a 
maximum of 5,365,000 tons in the twelfth week. 

In comparison with normal years, the present deficit in production 
is even more marked. Final returns on the fifteenth week of the strike 
(July 10-15) show 4,114,000 tons of bituminous coal and 31,000 tons 
of anthracite, a total of all coal of 4,145,000 tons. In the correspond- 
ing week of 1921, a year of depression, the total quantity—anthracite 
and bituminous—was 9,280,000 tons; in 1920, it was 11,500,000 tons. 
In other words, considering anthracite and bituminous coal as a com- 
mon source of supply, the present weekly output is from 5,000,000 to 
6,000,000 tons below normal. : 

The cause of the decrease was unmistakably traffic congestion on 
railroads serving the non-union fields. In southern West Virginia and 
eastern Kentucky, from which the bulk of the country’s supply during 
the strike has come, almost every field reported acute transportation 
disability. In Virginia, western Kentucky and Tennessee, the inter- 
ruption of car supply was less serious, and in Alabama and the Far 
West it increased. The reports so far received indicate no significant 
change in the number of men at work. 





Steel Corporation’s Earnings Gain.—vrhe report of the 
United States Steel Corporation for the second quarter of 1922 shows 
a considerable increase in net earnings for the first quarter, the totals 
being $19,339,985 for the first quarter and $27,286,945 for the second 
quarter. In the first quarter, earnings increased from $4,654,134 in 
January to $8,505,166 in March, and in the second quarter the in- 
crease was from $7,750,054 in April to $10,712,004 in June. The 
deficit after the payment of dividends was $6,749,468 at the end of 
the first quarter; for the second quarter, it was $1,462,345. 

The usual quarterly dividends of 1% on preferred and 1% per cent. 
on common stock, were declared. The earnings for the first two 
quarters of 1922, and for preceding years, follow: 


Quarters. 1922. 1921. 1920. 1919. 

i. eee $19,339,985 $32,286,722 $42.089.019 $33,513,384 
Second ...... 27,286,945 21,892,016 43,155.705 34,331,301 
EE te ths Dae as 18,918,058 48,051,540 40,177,232 
DE as et eae ena 19,612,033 43,877,862 35,791,302 





Net earnings 


ONG DON ob 5 tacked $92,708,827 $177,174,126 $143,813,219 





Preparations are being made for the first exposition of silk and 
silk manufactures ever held in China, according to the International 
Silk Exposition. The exposition will be held at Shanghai in October 
under the auspices of the Shanghai Chamber of Commerce, and after 
its termination the exhibits, which will consist of a remarkable col- 
lection of ancient and modern silk fabrics, will be shipped to New 
York, where they will form the Chinese division of the Secend Inter- 
national Silk Exposition taking place at the Grand Central Palace in 
February, 1923. 
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HIDE PRICES AGAIN ADVANCED 
Markets Continue to Reflect 
Strength, Especially on Domestic Stock 


RONOUNCED strength continues to prevail in hide 

markets, particularly on domestic stock, both packer and 
country take-off. Advances have been secured on domestic 
packers, with native hides especially strong, owing to an 
active demand for these from upholstery, belting, harness 
Native steers rose to 19c., 
Heavy native cows 
Branded hides 





Pronounced 


and strap and bag ieather tanners. 
with reports now current of 20c. paid. 
realized 18%c. and light native cows 17%'%ce. 
are also up, but not proportionately as much as native stock, 
and light branded have not moved to any extent for some 
time past. Heavy native steers brought 18c., butt brands 
17%4e., and Colorados 16%4c. on latest sales, but heavy Texas 
and butt brands are now held at 18%c. and Colorados at 
17%4c. Owing to an urgent demand that recently developed 
for bull hides, these are stronger. Outside packers secured 
14c. for current salting native stock, and it is reported that 
big packers obtained up to 1dc. 

The market for country hides, also calfskins, is excep- 
tionally strong, particularly extremes and buffs. The former 
have been selling freely of late, following a period of slow 
trading. 

Foreign hides hold firm, but adverse South American ex- 
change, causing higher prices to buyers here c. & f. per pound 
for River Plate stock, has limited new business in both wet 
salted and drys. Last sales of frigorifico steers were at 
equivalents of 17%c. to 17%c. sight credit basis, whereas 
asking rates now are around 18%c. to 18%c. Europe has 
been buying most of the River Plate dry hides right along, 
with last reported sales of regular description Buenos Aires 
at 17%sc. Some asking prices have since been as high as 19c. 
Common varieties of Latin-American dry hides are steadily 
strengthening, with ordinary coast descriptions of Bogotas 
bringing 17c. and some booked Savanillas 17%. 

Calfskins are exceptionally strong, West and East. 
Chicago cities brought up to 22c., with later bids at this level 
refused, and 23c. asked. One packer moved June skins in 
the West at 23c., but it later developed that these went to 
a tannery connection. In the local market, New York cities 
last sold at $1.45, $2.20 and $3, with some interests claiming 
trades on a slightly higher basis. There are, however, some 
offerings at the above rates. 





—-— 


Distribution of Leather Exports 


FFICIAL statistics of exports of upper leather during 

the month of May, as specified by countries, show that, 
out of a total of 1,483,729 square feet of cattle grain and 
finished splits shipped that month, about 61 per cent. went 
to three countries. England received 496,974 feet, Cuba 213,- 
196 feet and Spain 195,525 feet. The other 39 per cent. was 
distributed mosily in small quantities to forty-one different 
countries, the most important of which included France 
85,255 feet, Philippine Islands 65,530 feet, Portugal 61,236 
feet, Brazil 51,262 feet, Canada 39,136 feet, Australia 37,108 
feet and Italy 29,094 feet. Of the 4,229,801 square feet of 
goat and kid leather exported during May, England alone 
took over half, or 2,477,555 feet. The balance was distributed 
to fifty countries, with the most important of these as fol- 
lows: Germany 242,588 feet, Italy 148,993 feet, Canada 148,- 
507 feet, France 128,396 feet, Poland and Danzig 118,276 feet, 
Norway 97,931 feet, Cuba 82,628 feet, Argentina 82,459 feet, 
Salvador 64,823 feet, Belgium 61,333 feet, Greece 61,191 feet 
and Venezuela 51,858 feet. There were 607,634 square feet 
of sheep and lamb leather exported during May, and the 
largest buyer of this variety was Cuba. To that country, a 
total of 169,452 feet was shipped. Only twenty-four coun- 
tries are recorded as buyers of sheep leather during May. 
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Of these, England received 153,003 feet, Canada 114,259 feet, 
Brazil 62,426 feet, Colombia 26,168 feet and Salvador 20,884 
feet. 

The opinion in the trade is that foreign business in al] 
kinds of leather during June and also in July will show 
further increases, as it is known that some very large orders 


have been booked, especially in patent leather. During one 
week recently, about 330 tons of sole leather offal, consisting 
chiefly of hemlock bellies and shoulders, were shipped out of 
Boston to England. One tanner alone booked an export order 
involving 250,000 square feet of patent upper sides and it 
is believed that the foreign operator also bought large quan- 
tities elsewhere, as the tanner in question was solicited to 
sell a great deal more than the quarter of a million feet, but 
was unwilling to contract his product so far ahead to a 
single buyer. 


Leather Trading Less Active 
post reports indicate that general leather trading has 
: shown some falling off, as compared with business con- 
summated the latter end of last month, but tanners are 
not particularly concerned over this development. In. 
creases asked for many descriptions of leather have prob- 
ably tended to check the volume of sales. 

Sole leather remains generally strong. In union backs, 
all weights are in steady movement at stiffening prices and 
standard backs have been advanced le. per pound by the 
large producer, with this increase firmly maintained. Sole 
cutters’ backs are quoted at from 45c. to 48c. for heavy 
steers, 2c. less for medium, and 4lc. to 44c. for thirds. Oak 
bottom stock, especially desirable leather, rules strong, 
Good tannage steer backs were lately advanced to 50c. ag 
a basis for firsts, with less desirable leather ranging down 
to 45c. and cow backs about 3c. less. Further advances are 
expected. 

Offal is firm, with oak bellies quoted at a range of 18e, 
to 28c., and some held at 24c. It is said that one tanner 
declined a bid of 22c., tannery run, for eight to ten car- 
loads, and is asking 28c. Union bellies move well at 14¢, 
to 18c., as to quality. 

Upper leather shows considerable improvement in the 
export trade. Some foreign buyers are reported to have 
operated very freely, particularly in patent sides. One 
tanner is reported to have effected a sale to one foreign 
buyer involving 250,000 feet of patent and white sides, 
etc., and could have sold his production for a long time 
ahead. Prices on patent hold up well, but output is not as 
large as was the case during the peak of the rush on this 
line some time ago. Prices on men’s weight calf range 
from 45c. down, but some concerns are quoting both black 
and colors in H. weights at 50c. for A., with B at 465e. 
and M weights at 2c. less, respectively. Considérable 
trading in chrome sides is reported, and increases in prices 
are being asked, although such advances are said to hardly 
cover the increases being obtained on hides. Buck finished 
sides are very active for both domestic and export account, 
and prices are being advanced on bark and combination 
sides. Sheep leather is in a better position, and prices on 
this line are more firmly maintained than they were last 
Spring. 

Belting butts are firm and general business in finished 
belting is much improved. Choice tannages of rough butts 
are quoted on a basis of 65c. for No. 1 heavy and 638c. for 
light and medium weights, but some tannages range 6c. 
lower than these rates. 





Manufacturers and wholesalers of millinery and milliners’ supplies 
report that a good many buyers are now in the market, and theif 
purchases indicate that their operations will be very satisfactory in 
volume. One notable feature is the increased attention that is being 
given to large hats, which is attributed largely to the fact that longer” 
skirts will be worn by women this Fall. 
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DRY GOODS INTERESTS WAITING 


Jobbers Hesitate to Operate, Owing to Doubts 
About Future Cotton Prices 


THE high price of cotton and the uncertainty regarding 

the new crop serve to make dry goods jobbers cautious 
in making long commitments. The government report of 
next week is expected to assist in clearing away existing 
doubts, but the growing weather of August is a vital factor. 
Buyers who have been in the large trading centers have 
operated cor servatively and have shown a desire to recognize 
the claims of manufacturers for higher prices for goods, if 
raw materials are to remain high. 

Steady progress is being made in opening and pricing 
Spring woolens for men’s wear and dress goods. Buyers 
are making engagements liberally, although there has been 
ro rush of demand. Many dress goods lines will be opened 
during the coming week. Scarcity of staple lines of serges 
and other worsteds if beginning to be noticed, as a conse- 
quence of the drastic curtailment by strikes in New England. 

The improved demand for many of the silk fabrics con- 
tinues, with crepes the largest sellers. Reviving interest is 
shown in velvets and fine plushes. Ribbons are in better call. 

In lines of Spring underwear, it is stated by some of the 
selling agents that business has been satisfactory, and some 
lines have been sold up and withdrawn. The Fall demand 
has not yet quickened, but many of the mills are comfortably 
supplied with orders that will carry them well into the light- 
weight manufacturing season. 





-__-——— 


Cotton Goods Demand Moderate 


THE demand for cloths in unfinished goods markets was 

light this week, as a government cotton report is pending 
and speculative cotton price movements have been erratic. 
The finishers of cotton goods have been making small but 
steady gains in the volume of work in hand. All of them 
complain of the growing price competition. 

Cotton domestics are generally quiet, with a marked firm- 
ness observable in brown, bleached and colored goods. There 
has been a revival of demand for the standard 4-4 bleached 
cottons. Wide sheetings, sheets, and pillow cases are less 
buoyant, but consumption has been stimulated by very close 
prices made by some agents to move accumulations. Denim 
and ticking markets are steady, with buyers confining their 
purchases to nearby requirements. 

The new wash goods season of 1923 is opening slowly, as 
many of the converters of the printed effects will do noth- 
ing until it is more definitely known what the price trend is 
likely to be in ginghams and other popular-priced woven 
goods. Fancy percales are selling moderately, and staples 
are being purchased in fifteen and twenty-five case lots for 
delivery through September by some of the jobbers. On the 
fine tissues and yarn dyed specialties, trade is fair for ad- 
vance delivery. 

The demand for export is light, but fairly steady. Foreign 
countries, as a rule, have not yet responded to the higher 
prices asked for goods by mills here, but the differences are 
not as wide as they were a week or two ago. 

On the heavier goods, such as tire fabrics, duck, etc., the 
stocks in mill hands are more compact and less troublesome. 


Until raw cotton settles, little is now expected in a large way 
in business for later delivery. 








A notable revival in the demand for laces and embroideries seems 
to be developing, and, though buyers already in the market are oper- 
ating conservatively, the substantial increase in inquiries being re- 
ceived by the leading houses is construed by importers to foreshadow 
& much more general use of laces, etc., for trimmings than has been 
noted for a considerable period. 
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Large Imports of Linens 

URING the first six months of this year, the United King- 

dom shipped to the United States about 25,000,000 yards 

of linens, or five-eighths of all the exports sent out. In June, 

the shipments were 50 per cent. greater than those of June 

last year. These large shipments were induced, in part, by 

offerings made at low prices for the purpose of liquidation 

of stocks abroad; and also to anticipate a higher tariff law 

now in the process of enactment here. The Senate has passed 

upon the jute, hemp and flax schedules, and materially higher 
rates have been imposed. 

Some of the linen traders have expressed the opinion that 
the new rates will make linen a luxury, but it will be a long 
time before any real dearth of supply is possible, in view of 
the heavy imports. During the war, linens became quite 
scarce, because of the large quantities of material diverted 
for aeroplane and balloon purposes. This led to a larger 
use of cotton damask than ever before. For some time after 
the war ended, production was slow, owing to scarcity of 
flax. This scarcity bids fair to last for a long time, as Russia 
is still not producing spinnable flax freely and Irish culti- 
vation is much less than during the war period. 

Recent flax crop reports have been of a more favorable 
character, and it is believed that mill production will be 
greater during the coming Winter than at any time in years. 
This country has always been a large consumer of linens. 





Fall River reported sales of about 125,000 pieces of print cloths 
last week, principally odd widths and counts. Further talk of eur- 
tailment in late August is heard at that center, but much will depend 
upon the course of raw cotton. 





General Business Conditions 





(Continued from page 8) 


TORONTO.—Wholesalers were somewhat disappointed 
over the volume of business done last week. Orders con- 
tinued to come in goodly numbers, but these were for imme- 
diate requirements. Vacations lured a fair proportion of 
merchants from their everyday haunts, and jobbing business 
suffered as a result. Boots and shoes appeared to be selling 
in moderate amounts, and leather prices held firm, with 
attractive business looming encouragingly for the future. 
Millinery orders were considered satisfactory, especially by 
the city trade, and this in a usually quiet period. 

New cotton quotations are expected about September 1. 
The United States agricultural report on the condition of 
the cotton crop was fair; should there be a shortage this 
year local dealers believe sharp advances will take place all 
along the line. The jobbing and manufacturing trades have 
booked liberal orders for ginghams covering Spring require- 
ments next year, and this fabric should be quite popular 
again. A peculiar feature of the woolen trade was a lower- 
ing of prices in certain quarters. British worsteds reached 
a price that was too high for Canadian trade, and there 
is a strong probability that concessions may be made. 

Considerable capital is going into the mining districts 
for development work, and new undertakings are promising 
enough to entice further speculation. Northern trade im- 
proved lately and the resort districts were well patronized, 
though American railroad traffic conditions may temporarily 
delay visiting tourists. Cattle dealers anticipate a heavy 
movement of live stock to England this coming Fall. Pay- 
ments were frequently unsatisfactory. 


QUEBEC.—The week’s trade has been quiet, as it is 
about the middle of the holiday season, and in some special 
industries the time is being taken for inventory. Shoe 
factories are still working on a slow-going basis. Farming 


conditions in general are excellent. Collections are still 
slow. 
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RECESSION IN COTTON MARKET 


Prices Yield Sharply on Occasions—U pward 
Revision of Crop Condition Estimates 





FTER a period of hesitation, with comparatively moderate 

price fluctuations, the cotton market turned decisively 
downward this week. An early sharp decline was partially 
recovered, but renewed yielding subsequently developed and 
quotations at the end of the mid-week session were fully $3 
a bale below last Saturday’s final figures. The extreme 
range of the option list was about 120 points, October ranging 
from 20.87c. to 22.10c., December from 20.80c. to 22.06c., 
January from 20.65c. to 21.86c. and March from 20.65c. to 
21.82c., while the local spot price receded from 21.95c. to 
21.45e. A year ago, however, middling uplands here was 
quoted at only 11.95c. 

Several factors combined to cause the downward trend of 
the market this week. The unsettled industrial situation, 
with the more serious aspect of the coal mining and railroad 
labor troubles, had a bearish effect, and cables from Liver- 
pool indicated some price easing there. The main depressing 
influence, however, was the upward revision of private esti- 
mates on the domestic crop condition and yield. One report 
showed a gain of more than two points in the crop condition 
during the past month, and tended to strengthen the belief 
that next week’s official statement will be relatively favor- 
able. The early selling pressure against cotton prices came 
from different quarters, Wall Street and Southern interests 
taking that side, as well as Liverpool, and trade buying and 
speculative short covering brought only a temporary rally. 
The crop survey made by The Journal of Commerce gave 
evidence of improvement in several States, and the Govern- 
ment’s weekly summary said, among other things, that “an- 
other favorable week for cotton was experienced in most 
sections of the belt.” On the whole, the news was of a 
bearish character, and only a moderate recovery occurred 
in Thursday’s trading. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
AES eee 21-10 21-17% atin tenia): > eee Sie oecee 
I a ae 21.80 21.36 21.40 21-18 21.26 21.49 
re arr 21.80 21-33 21.35 21.06 21.20 21.3 
RT ee pea °1.61 21.16 21.23 20.93 21.07 21.26 
I Ne ee 21.55 21-12 21.18 20.89 21.05 21.08 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New Orleans, cents.... 91.75 91.50 91.50 91.50 21.50 21.50 
New York, cents..... oo 21.95 21.465 21-65 21.45 21.55 21.75 
Savannah, cents....... 21.80 21.38 21-40 21.20 21.28 21.28 
Galveston, eents....... 22.40 2”.00 22.00 21.75 21.85 21.85 
Memphis, eents........ 22.50 22 50 92.50 22.50 22.50 22.50 
Norfolk, cents......<. 22.50 21.63 22.63 22 25 21.25 21.25 
Augusta, cents...... 22.50 win ds 21-58 21.63 21.63 21.63 
Houston, cents....... . 22.20 21.80 21.50 21.60 21.70 21.70 
Little Rock, eents...... 2?.00 91.75 91.73 21.50 21.50 21.50 
St. Louis, cents....... 22.50 2.50 22.50 22.50 2?.50 22.50 
Dallas, cents.......... 21.80 21.40 eee 21.30 21.3 





YT , r . . r : | sie 
Notes of Textile Markets 
Recent price reductions on auto tires have served to unsettle the 
tire fabric markets again, 


Silks continue to improve in demand, and the revival of velvet and 
plush demand has been noticeable of late. 


Delay in textile tariff matters is referred to frequently by merchants 
as a reason for slow trade in importing lines. 


In cleaning up some stocks of wide sheetings, concessions in dis- 
counts were made, and this served to quicken the distribution of some 
leading lines. 

Longer skirts are coming into vogue rapidly, and the increased 
yardage of cloths required is beginning to be felt as an influence in 
future production. 

A new price list showing an advance of approximately 5 per cent. 
on carpets and rugs has been issued by the Alexander Smith & Sons 
Carpet Company, of Yonkers. 


For the week ending July 15, cotton fabric finishers reported pro- 
duction as follows: White goods, 83 per cent.; dyed, 66 per cent. ; 
fast black, 60 per cent.; logwood, 45 per cent.; prints, 73. per cent. 


WHEAT PRICES YIELD FURTHER 


Main Price Trend Again Downward, Notwith- 
fon) > 


standing Considerable Export Buying 





[DESPITE export transactions of considerable magnitude, 

domestic wheat markets experienced further yielding this 
week. Hedge selling and liquidation, which uncovered stop 
loss orders, appeared early in the opening session, and prices 
fell to a point several cents below the final quotations of 
last Saturday. At the bottom level on Monday of this week, 
the July delivery in Chicago showed a loss of 5c., and de. 
clines of 34c. and 2\c., respectively, were recovered by the 
September and December options. Up to the close on Thurs. 
day, the extreme range on July was from $1.06% to $1.12, 
on September from $1.05% to $1.08% and on December from 
$1.083g to $1.10%, the average variation being 3%c. The 
export demand for nearby loading was active, but favorable 
weather conditions were again reported in the Spring wheat 
belt, and the statement was made that there will be a large 
exportable surplus this year. The week’s turnover in eash 
markets was of sizable proportions, much of the business 
being for export, and cash prices, at least for a time, were 
firmer. The prediction was made, however, that the move- 
ment of wheat will increase substantially as soon as more 
ears become available; for the week ending on Thursday, 
Western receipts of 15,297,000 bushels compared with 8,292. 
000 bushels last week. A year ago, when the marketings 
were unusually heavy, the week’s arrivals were 22,909,000 
bushels. The table accompanying this* article shows the 
daily movement of wheat and also of corn; of the latter 
cereal, receipts this week were 5,319,000 bushels, as against 
6,055,000 bushels last week and 4,432,000 bushels last year, 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs, Fri. 
PP cco see 1-11% 1.08 1.10 1.09% 1-10%% 1.11% 
Mept, wecccces 1.00% 1.07% 1.07% 1.07 1.08% 1.08% 
Dee , 1.10% 1.09% 1.09 3¢ 1.09% 1.10% 1.10\% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
hae ° 62% 61% 61% 6143 62% 64% 
i “shenebek 63% 62% 6. % 61% 62% 63% 
Dec eceescccoR BU 09% o57% 57 56 38 a9 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
me voewews soe 3214 31% 31% 32 32% 32 
i: seescasewe 34 335 5g 33 5g 33% 31g 34% 
NE cdi ee. ono Oe 36% 36% 36% 36% 37 37\ 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Pri. 
ER SO 811% 80 78% 78\% 78 78 
a: kesouabuc ‘ 32 814 80 795g 80% 80% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


po Wheat ——— — Flour. ao Cor 
Western Atlantic Atlantie Western Atlantie 


Receipts. Bxports. Bxyports. Reeeipts. Experts 
Friday ...... 1,957,000 450.000 1,000 1,010,000 494,000 
Saturday .... 2,310,000 150,000 13,000 673,000 271,000 
Monday ...... 3,393,000 1,562,000 10,000 959.000 321,600 
Tuesday ...... 2,534,000 385,000 9.000 885,000 155,000 
Wednesday ... 2,699,000 332,000 6,000 957,000 201,000 
Thursday .... 2 4049900 396,000 —_—:19.000 805,000 168,000 














Total ..... 15,297,000 3,275,000 “5S.000 5,319,000 1,610,000 
Last Year.... 22,909,000 5,699,000 123,000 4,432,000 668,000 





Chicago Grain and Provision Markets 


CHICAGO.—Heavy hedging sales against purchases im 
the country have found the wheat market without an ade 
quate demand this week and the result has been an easy 
tendency, with occasional periods of firmness, due to short 
covering. Considerable liquidation of long grain has alse 
been a weight on the market. Export business has been 
good, but conditions incident to the harvesting of the new 
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crop have overshadowed this factor. The labor troubles 
in the transportation field have held outside interest in 
check and discouraged operations for the advance. Re- 
ceipts here and in the Southwest have been heavy; while 
much of this grain is said to apply on former sales, that 
fact has not materially relieved the pressure on the market. 
There have been more showers in the Northwest and crop 
reports covering our Spring wheat region and that of the 
Canadian Northwest indicate fine yields, although black 
rust is threatening some damage in spots. Predictions that 
the Spring wheat crop will come close to duplicating that 
of 1915, when there was a record yield, are recurrent. 
Cash demand has been fair and prices have held steady, 
despite severe breaks in the Southwest. 

Corn has been disposed to follow wheat on any decline, 
especially as recent rains have removed about the last cause 
for crop worries outside of a possible early frost. The 
market has derived its chief support from a good export 
demand and a volume of inquiries which indicates that 
this outlet is likely to be an important market factor for 
some time. Receipts are disappointingly large to some of 
the bulls, but the receivers generally report that country 
offerings are moderate. Cash demand has been gocd, with 
premiums 4c. to Yc. higher on contract grades and \c. 
to lc. on cheaper grades. 

Oats have sold off to the lowest prices for the crop. A 
significant feature of the situation is that, even at the 
decline, here has not been much demand outside of that 
from the covering of shorts. Reports indicate that the 
late July promise for the new crop has been improved 
materially. Cash demand is indifferent, and country offer- 
ings are keeping up unexpectedly well. 

The week’s visible supply figures show, for wheat, an 
increase of 170,000 bushels to a total of 15,479,000 bushels, 
against 19,237,000 bushels last year; for corn, a decrease 
of 2,233,000 bushels to a total of 23,419,000 bushels, against 
18,892,000 bushels last year; for oats, a decrease of 2,421,000 
bushels to a total of 38,769,000 bushels, against 37,000,000 
bushels last year. 

Chicago stocks of wheat are 2,412,000 bushels, against 
1,682,000 bushels last week and 1,873,000 bushels last year; 
of corn, 11,405,000 bushels, against 10,863,000 bushels last 
week and 7,890,000 bushels last year; of oats, 11,150,000 
bushels, against 11,942,000 bushels last week and 11,701,000 
bushels last year. 

Provisions have been slow and inclined to recede, in sym- 
pathy with grains. Heavy hog receipts in the West have 
also had an easing effect, although the markets at the 
yards here have held steady. The fresh meat trade is fair 
for the time of year. Export demand for lard is also in 
evidence. ae 


European Wheat Crop Conditions.—ne total wheat 
yield of Belgium, Bulgaria, Spain, Greece, Hungary, and Poland, 
according te a radiogram received by the United States Department of 
Agriculture from the International Institute of Agriculture, at Rome, 
is estimated at 264,148,000 bushels for 1922, compared with 301,885,- 
000 bushels last year. The condition of the crop improved during June 
in France, Italy, and Czecho-Slovakia. The condition is fairly good 
in Bulgaria, Rumania, and Jugo-Slavia. 





Demand for Footwear Increasing.—pemana for Fall 
shoes is increasing, and it is believed that the rising trend of hide 
and leather markets is prompting buyers to cover their initial wants 
for next season’s run. Footwear buyers are said to be concerned 
over the rapid increases secured for raw stock, as they are aware 
that leather has not, as a rule, kept pace with the sharp advances 
successively obtained on hides and skins. The prediction continues 
to be made that high boots for women will again become popular, 
but low cuts continue in vogue and patent leather is still a leader. 
Black leathers of all kinds are popular, however, with black suede 
and satin prominent. Brown shades of suedes also sell well, and 
kid and calf are receiving more attention in blacks. Men’s goods 
show little change, either as regards style or general conditions. It 
is noticeable that producers of low-priced lines have advanced prices 
from 10c. to 15c. per pair, and indications are that additional in- 
creases will have to be made. 
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STOCK MARKET TREND CHANGES 


Prices Under Pressure as a Result of. the 
Unsettled Labor Situation 


(THE stock market was under considerable selling pressure 

at times during the early trading this week. The selling 
began with the opening of business on Monday, and the de- 
cline on that day averaged anywhere from one to three 
points in the leading industrial issues. The pressure against 
prices was evidently the result of disappointment over the 
failure of plans to bring to a halt the strike in the coal 
industry, and also that affecting the railways. The selling 
was largely of a professional character. When the shorts 
began to cover contracts, as was the case on Tuesday, prices 
moved forward again and made up a large part of the 
ground lost during the previous day. It was not until after 
the close of Tuesday’s session that it became known that the 
Interstate Commerce Commission had issued an order giving 
priority to certain classes of freight, because of the railway 
strike situation. The effect of this announcement was a 
resumption of the selling movement, and a general decline 
in prices. It was in some of the oil stocks, however, that the 
heaviest losses occurred. There were a few features of 
strength. Among them, new high record prices for the year 
were reached in response to developments particularly favor- 
able to the shares of these companies, notably in the matter 
of annual earning statements. The earnings of the United 
States Steel Corporation for the June quarter were, on the 
whole, favorable, being considerably the largest of any 
similar period since the first quarter of 1921. The earnings 
for the month of June were the best of any month since 
January of last year. The stock dealings in the early part 
of the week were only moderate in volume; while there was 
considerable diversity to the trading, the bulk of the trans- 
actions centered in a comparatively limited number of issues. 
There was a broadening tendency in the later trading and 
prices were steadier in tone, although occasional selling move- 
ments appeared among the more speculative issues. 

The bond market was firm, but there was a slight falling 
off in the demand, due in a great measure to the adverse 
sentiment reflected in the shares department. There was, 
however, a steady absorption of several of the high interest- 
bearing mortgages, due to the lower rates for money. The 
Liberty paper was strong, with prices moving upward to new 
high records in most instances. The Victory 4%s scored a 
good advance, following the announcement that a certain 
number of them had been called for redemption. The foreign 
governments were steady. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed Thurs. Fri. 
mi Becce 59.48 72.13 71-68 71-91 71-67 72.65 72.95 
En 66.14 88.76 R7.50 SS8.19 S7.44 88.46 88.36 
G. & T.. 56.50 71.81 70.64 71.46 71-14 71.81 72.03 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 








Week Ending.. 7——- Stock s———————_ Sha rea— pao onds——————_, 
July 28, 1922 This Week. Last Year. This Week. Last Year. 
Saturday ..... 279,500 195.600 $6,757,000 $5,071,000 
Monday ...... 837 ,500 402,700 11,215,000 10,400,000 
Tuesday ..... 697,200 335,200 10,937 ,00@ 10,255,000 
Wednesday ... 715,600 448,200 11,729,000 9,740,000 
Thursday oe 686,300 452,900 16,205,008 13,373,000 
Friday .....- 775,700 410,000 13,406,000 14,924,000 

Total ..... 3,991,800 2,244,600 $70,249,000 $63,763,000 





According to The India Rubber Review, it is estimated that the tire 
output of the United States during the current year will reach 33,000,- 
000, a new high record, and will exceed the previous maximum, that 
of 1920, by more than 500,000. 


At the national conference of lumber manufacturers and distributors 
and consumers, held in Chicago last week, it was decided to proceed 
with the practical working out of trade changes in respect to simpli- 
fication of grades, standardization of dimensions and grade marking, 
which have been in contemplation by the lumbermen for some time 
past, in co-operation with the Department of Commerce. 
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GROCERY TRADE 


SURVEY 
Continued from page 9) 


ATLANTA.—Grocery sales for the first half of the year 
were somewhat in excess of those for the corresponding 
period of 1921, though well below records for normal periods 
during pre-war years. The mid-summer dulness is now on, 
and there is little activity in the trade at this time. Con- 
ditions have been more favorable with city dealers than with 
country merchants, since the latter have been facing adverse 
conditions on account of poor crops and the low price of 
cotton. Collections are fair and reported to be slightly im- 
proving. 

Prices are somewhat lower than they were a year ago, and 
there have been no important changes recently except ordi- 
nary market fluctuations and changes due to the season. 
Little increase in demand is expected before the opening of 
the Fall season and the movement of the crops. There is 
apparently an ample supply of all articles, though some delay 
is experienced in obtaining sugar shipments as promptly as 
desired, and some refineries have not solicited business for 
short periods. 





CHICAGO.—Wholesale grocers state that business for the 
first half of this year was good, comparing favorably with 
the record:for the corresponding period of previous years. 
The outlook for Fall is considered promising. Some houses 
state that business in the first two weeks of July showed an 
improvement over that of June. The amount of future busi- 
ness done is larger than in either of the two preceding years. 
It is evident that the cleaning up of old stocks, together with 
increasing demand, is having a good effect on the grocery 
trade. Merchants are buying more freely and anticipating 
their wants further into the future, while prices are ad- 
vancing. 

The 1922 crop of asparagus, which opened 10 per cent. 
higher than the price of a year ago, on resale has brought 
15 per cent. over the opening price. Sliced pineapples are 20 
per cent. higher than they were a year ago, but grated pine- 
apples are more of a burden, because of a surplus each year. 
California fruits average from 5 to 7 per cent. higher, and 
there is a plentiful yield, except of apricots, of which there 
is a shortage. Peach prices are particularly high, growers 
holding for $60 per ton, as against $35 of former years. 

Salmon stocks are expected to be cleaned up before the new 
pack is ready. The spot price of red salmon is $2.25 per 
dozen. The new pack is expected to be smaller than usual, 
and prices will not be announced until August 15. 

Sugar has advanced steadily. Some refineries are now 
quoting cane sugar at 6.80 cents per pound f.o.b. refinery. 
Dried fruits are in light demand, and the amount of future 
business being done is small. There is a good crop of peas, 
but, contrary to custom, fancy sizes prevail, leaving a prob- 
able shortage of standards, which have advanced from 90 
cents to $1.05 per dozen. Corn futures are selling about the 
same as they were last year. A good yield is in prospect, but 
there is some speculation as to quality. 

CLEVELAND.—The wholesale grocery business improved 
considerably during the second quarter of this year, and the 
retail trade has disposed of stocks very rapidly. There has 
been a heavy demand for canned goods, and stocks in this 
line have been reduced extensively. The late season has 
affected the growth of canning crops, and this is in part the 
cause of scarcity in certain commodities. Wholesale grocers 
are said to be placing orders for practically all lines of 
canned food products in larger quantities ‘than is usually 
the case. 

The fruit crop has been unusually good this year in this 
region, and the heavy supply has had a tendency to make 
prices easier, but consumers have taken advantage of this 
condition and have absorbed the supply. Prices of food 
products in general have tended to hold firm, although slight 
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reductions have been made in spots; it is the consensus of 
opinion that there will not be much further decline. 


DETROIT.—The grocery trade in general shows consider. 
able improvement at the present time, even compared with 
conditions that prevailed three or four months ago. 

Retail business has picked up proportionately with the re. 
opening and expansion of factory operations. Unemployment 
is at a minimum, and the increased public purchasing power 
has substantially benefited retail trade. Conservatism stil] 
rules in buying, with staples predominating. 

Wholesalers and jobbers report a substantial increase in 
the volume of business, with road orders satisfactory and 
full quotas of traveling men out. Their overhead, however, 
still bulks large, chiefly along the line of high traveling 
expenses. 

Prices in general have been somewhat reduced, but future 
prospects along this line are clearly defined, depending 
mainly on transportation conditions. A continued or ex. 
tended curtailment of rail service is expected to result in 
tardy shipments, diminishing stocks, followed by consequent 
higher prices. Collections are somewhat improved, and an 
optimistic tone is expressed. 

MINNEAPOLIS.—Sales of groceries for the second quar- 
ter of the year were better than those for the first quarter, 
and figures for the first six months of 1922 show a material 
increase over the record for the corresponding period in 1921, 
Prices have not changed much this year, but distribution is 
much heavier now than it was in January and February, and 
sales are increasing steadily. Crop conditions throughout 
the Northwest are very favorable, and jobbers do not 
anticipate any decrease in sales or prices during the coming 
Fall and Winter. 

KANSAS CITY.—As a distributing center this city ranks 
quite high. Estimated sales for the first six months of 1922 
aggregate $40,000,000, showing a decided increase over the 
figures for the corresponding period in any of the previous 
four years. 

The outlook for the remainder of 1922 from the standpoint 
of demand is very good. A slight increase in prices is ex- 
pected, because of short crops in some commodities. 

SAN FRANCISCO.—Jobbers report the buying of futures 
in canned goods about twice the volume of former years, with 
a good undertone to the market. Staples are slightly higher, 
and cereal products are stronger. A good Fall season is 
anticipated, and collections are generally satisfactory. Some 
temporary slowness is noted in the cities. 

LOS ANGELES.—Wholesale grocers in this city report 
that sales for the first half of this year increased about 10 
per cent. in dollars and about 20 per cent. in tonnage as 
compared with sales for the corresponding period of 1921. 
Frices have been siightly lower this year than they were for 
the first six months of last year, but in most quarters a slight 
advance is expected during the remainder of this year. 

While a good deal of competition is reported in the grocery 
trade, together with adverse effects from transportation 
difficuities, it is believed that the general revival of business 
has reached this line, and decided improvement is expected 
during the remainder of the year. Collections are fair to 
good. 

SEATTLE.—Increased employment and continued im- 
provement in general industry throughout this section have 
stimulated the grocery trade, business in the first half of 
July being much better than it was in either the first half 
of June or the corresponding period in July of last year. 
Forecasts for the Fall are optimistic. Prices of canned 
goods are now firm, and the demand is strengthening. Col- 
lections are reported to be satisfactory. 

Conditions in retail trade are in general less favorable 
than those in the wholesale trade. Business with the retailer 
has been somewhat slower than had been expected. How- 
ever, improvement is evident, though it is slow in developing. 
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ARTICLE 


ARTICLE 





APPLES: Common +++. Dbl 
epANS: Marrow, ch. 100 Ib 
Medium, choice..... ; a 
Pea, choicé.....+++- ye *| 
Red kidney, choice.. * I 
White, kidney, choice ** . 
BUILDING “ay 

Brick, Hud. R., . 1000) 
Port’ a oe bulk my “mii bb! | 
Lath, Bastern spruce.1000) 
Lime, f. 0. b. fty..200 lb bbi 
Shingles,Cyp.Pr. No.1. .1000 | 
Red Cedar, ex clear per 8q.' 





Boz. 40-im.......-- 
COAL: f.0.b., mines. “Com-| 
ny prices. 
Bit., Navy Stand. -net ton| 
Bit., % in. lump.. - = 
Bit., Gas, ese . = 
Anthracite, Bgg.. - 
Stove . ‘* 4 
POG wee * oe 
OOF FER, No. 7 Rio..... Ibi 


Santes No. 4.. ‘~~ 


OOTTON GUODS: 
Brown sheet’gs, stand...yd 
Wide sheetings, 10-4.... “| 
Bleached sheetings, st.. . 
Medium ...-ccccccces ss 
Brown sheetings, 4 yd.. ‘| 
Standard prints........ Keb 
Brown drilis, ae 
Staple ginghams...... | 
— cloths, 38% inch. 


vance creamery, extra. .lb 


State dairy, tubs, finest **| 
State dairy,com. to fair. **| 


Cheese, w.m., fresh, yg - 


Hggs nearby, fancy . doz) 


Fresh gathered firsts. a 
DRIED FRUITS: 

Apples, evap., choice. “Ib! 
Apricots. choice eeeeees 
Citron, fcy. 10 lb, bexes ‘| 
Qurrants, cleaned...... . 
SS Ae ree * 
Orange peel........... 
Peaches, Cal. standard.. ** 
Prunes, Cal., 40-50, 25- 


lb. bo 
Raisins, Mal. 4-cr...... lb 


Cal. stand. loose mus. ‘*! 


DRUGS & CHEMICALS: 
Acetanilid, c. Pp. bbis....1b) 


Acid, Acetic, 28 deg. 100 = ae 


Carbolic drums....... 
Citric, domestic....... ai 
Muriatic, 18’..... 100 lbs 


De, GE sé dercuccoss lp? 
0 EA . 
Stearic, single pressed. .lb 
Sulphuric, aan es 100 “4 
Tartaric crystals....... 
Alcohol, 190 prf. U.S.P. gal 
wood, oP BD Gicass 
“  denat. form 5 . 


rh a's adem ome Ib 
Ammonia carb’ate dom.. *' 
= ss 





Beeswax, Aaieam, ‘Cubs ib 
ite, pure.. ** 

Bi-carb’te he og Am.100 ‘Ibs 

— powder, over 


Borax, crystal, in bbl...lb 
Brimstone, crude dom. .ton 
Calomel, American..... b 
Camphor, domestic..... ” 
Castile soap, pure white. ‘ 
Castor Oil No. ™ 
Caustic soda 16%. -100 lbs 
Chiorate potash........ lb 
Chloroform ma 


Cocaine, Hydrochloride. . 


Cocoa Butter, «rs ry ‘4 
Codliver Oil, Norway .. bbl 
Cream tartar, ae = 


Formaldehyde 
Glycerine, O. P., 
um-Arabic, firsts. 


ene eveeee 


wee Sumatra. ; 7 +. 
Shellac “Dp ie ve ve ve 4 : : 16) 
Tragacanth, Aleppo = * 
licorice Extra nha eae & ” 
| ea soeutvsece @ 


oot 4s 
Menthol, cases......... * 
Morphine Sulph., bulk. ..oz 
Nitrate Silver, crystals. . 


ux Vomica, powdered Ib! 4. 


Oil— Anise eeeeeveee eee P 
i eo tn a * 
MAD cil eid tara ot ” 
Cassia, 75-80% tech... ” 
Opium, jobbing lots. = 
Quicksilver, 7T5-lb fask 

Quinine, 160-0. tins... .oz 
Rochelle salts..... TTT 


Sal ammoniae, lump. . 4s 
Sal soda, American. 160 ‘Ibs 
Saltpetre, crystals... ‘* 

Sarsaparilia, Honduras. Ib. 
Soda ash, 58% light.100 ba 





DYESTUFFS.—Ann. Can. 


Bi-chromate — 3 Ib) 
Seinen, silver. aye 


benzoate........ 
Vitriol, ag | 


Indigo, Madr @eccces ve, 


_Prussiate potash. “yellow. “* 








| 


BURLAP, 10% -os.-40-in. z3)— —_ 


—s 
* 


in ey Ib +- 


—_ 


> 


. 
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Indigo Paste, 20%....... ib} 


FERTILIZERS: 


_ phosphate, Chicago. . 
| Muriate potash, 


80% 
| Nitrate soda.......1 
1 [a ammonia, 
| domestic f.o.b. works ‘* ‘‘ 
| Sul. potash,bs. 90%... 

||P LOUR: Spring Pat. 196 lb 
| Winter, Soft Straight 
‘GRAIN: Wheat, No. 2B bu. 
| Corn, No. 2 yellow. eee 
" 4.35)| Oats, No. 3 white..... 

| ee, FA Bescce ceccece ™ 
|| Barley, 1% tpet ogeeee 


1 2 Ek. Bee onsee 
| Straw, lg. rye, No 


|HEMP: Midway, ai. ee -WoL+ 


|| HIDBS, oe 


} Packer, No. 1 native.... 


No. 1 Tex BGs cccocce 
| Colorado 


Cows, heavy native. ease 
9% | Branded cows....... 

Country No. 1 steers. . ove 
9%! | No. 1 buff hides....... 
1 No. 1 extremes........ 
| 2m & Beecdeoctvose 


| No. 1 pe EY . 


Chicago City Ssioas * 06 


|| HOPS, N. Y. prime 
JUTE, Spot...... 
| LEATHER: 


__.|| Hemlock, sole, No. 1. 
65%|| Union backs, t.r., 1b... 
| Seoured oak backs, Ra. 


| Belting Butts, No.1 
/\LUMBER: * 

|| Penn. Hemloek, b. 
| Si. <eeeaeeed 

|| Tonawanda W Pine 

| No. 1 barn, 1x4”. 

1 | Qtd. Wh. Oak, 


Sep 
* b> 
i Ca 
‘rg 
es) 
3 
Q: 
B: 


my 
> 
7) 
oi 
5 
° 
S 
~ 
™ 
~ 
2 


COG? caves 

FAS Chestnut, 4/4" 
FAS Cypress, 4/4” 
Na ng 

No. 1 m. Mahog., 
Gr. sande reéeaas 
FAS H. Maple, 4/4” 


2x4” : 

No. 1 Com. 'Y. Pine 
Boards, 1x4” 

Long Leaf Yel. Pine 
Timbers, 12x12” 

| FAS Basew'd, 4/4” 
Douglas Fir Tim- 

| bers, 12z12°. 

| Clear RedwoodBevel 
Siding, 1/2x 

No. Car. eneg Air 
Dried Roofers, 67” 


Plywood, 3-ply 4% inch: 
Birch, B Grade,GIS “* 
as Oak, AA Grade, ey 


M BTALS:" 


Pig Iron: No, 2X, Ph. ton 
basic, valley furnace. 
Bessemer, Pittsburgh. 
gray forge, Pittevurgh. 
| No. 2 So. Cine’i.... 
_ Billets, Bessemer, Pgh. 
forging, Pittsburgh... 
open-hearth, Phila... 
Wire rods, Pittsburgh. 
O-h. rails, hy., at mill. 
Iron bars, ref., Phil. 100 Ibs| 
Iron bars, Chicago. . ‘+ 


Steel bars, Pittsb. 


| Tank plates, Pittsb. 


Beams, Pittsburgh 


Sheets, black, No. 28 
Pittsburgh ...... v 


Wire Nails, Pittsb. 


Barb Wire, galvan- 


Galvy. Sheets No. 28, Pitts *' 
Coke, Conn’ville, oven. . 
Furnace, prompt ship. 
Foundry, prompt ship. 
Aluminum, pig (ton lots) Ib 
Antimony, ordinary.... ‘| 
Copper, Electrolytic ... ‘*! 
Lead, 3 We ‘Bsa ccece 


Tinplate. Pittsb., 100- tb box| 
SYRUP: 


|| MOLASSES AND 


DISCRSCFED ccvecvececes gal 
Ex. Fancy e06eee 
| Syrup, sugar, " ‘mediem 
(NAVAL STORES: —_ bbl | 


| eee "aes seme 


| Tar, kiln burned...... 
] Turpentine sovocscceses gal}. 
OILS: Cocoanut. SpotN.Y.1b 

‘| Crude, tks., f.0.b., coast Ib/+. 
‘| China Wood, bbis, spot. lb —_ 
Crude, bbls, f.o.b. coast Ib) 

|| Cod, domestic......... 
11%|| — ce ceeee 


2 dake sions bev e's . 
Lard, “as a ee 
Ex. Ue ane eae ee 
5314 Linseed, poe raw..... 





Bones, ground, steamed 
| 1%% am., 60% bone 





1} _ Zine, 


|PEAS: 
LATI 


a 
37 


~ 














|| Cloves, 
| Nutmegs, 
| Ginger, Cochin 
i Pepper, Singapore, wie 
1 . 


Adirondack Sprece, . 


























lexas, 


‘Calif., 
Northern 
|| Southern ... 
\Oregon, Scoured Basis: 
| Bast. No. 8 
| Valley No. 1 
Territory, Scoured Basis: 
| | Fine Staple Choice. . 
|| Half-Blood Combing.... 
‘| Fine Clothing... 
yo Delaine. eeeeeeee 
| Fine Combing. . ° 
| Coarse Combing. eecces 
California Finest....... 
\WOOLEN GOODS: 
| Stand. Clay Wor., 16-ez. yd 











Petroleum, cr., 
Tank, wagon "delivery .. 
| Gas’e auto in re. st. bbls Se 


sé Bulk 


Min., lub. oi 3 
Cylinder, ex cold test.. 
| Paraffine, 903 spec. 


Wax, ref., 
Rosin, 


1 ren 
| Soya-Bean, tk., Coast 
ge Seadeaeeyereeay 


oe ee ee 


" Qebre, French . 
Paris White, An. ° 
Red Lead, 
Vermilion, Emglish..... 
| White Lead Sh Gilccceoe 


Dry 
| Whiting Qunedk. ...108 “Ibe 
American.........-1db 


P. R. 
| Asphalt Paint.. 
Roofing Asph 
Paving Asphalt. ae 
|PaPER: News roll. .100 Ibe 
Book, 8S 8. & O 
Writing, ene. « 
Boarda, 


Boards, str 


Sulphite, en. “bi. 
Old Paper No.1 Mix. 100 ~ 


pulp 

Scotch, choice,100 ibe 
NUM aes 
PROVISIONS, "Chicago: 


Wood 


Beef, live. 
Hogs, live. . 


Lard, N.Y. Mid. ‘W. 
Pork, =. 
Sheep, 1 ive 
Short ribs, sides l’se 


Bacon, N. 


'\SILE: China, a ril ist. .Ib 


ee 


Mombasa 

\SUGAR: Cent. 96°. 
| Fine gran., 
'THA: Formosa, 
1} Wime ..-ccccccece 
ar low. 


“err eeeveee 


| TOBACCO, L’ville ’21 ey 
Burley Red—Com., 
Cnn ae cence eedeser 
Dt x céndéeus cueees 
Wit hiacdenewoukaéanes 


. Dn «sn acecdsabeaee 3 
a BGET ABLES: Cabbage bb! | 
Ge -eeenesvecedece ba 


Potatoes 


Turnips, rutabagas... 
WOOL, Boston: 
| Aver. 98 quot 
Ohio & Pa., : 
Delaine Unwashed..... 
Half-Blood Combing... 
Half-Blood Clothing. . 
Common and Braid... 
iMich. & N 
‘| Delaine Unwashed 
|| Half-Blood U 
Quar-Blood Clothing. . 
'|\Wis., Mo. N. B: 
Half-Blood 
| Quarter-Blood ... 
Southern Fleeces: 


y-, 

eighths Blood Unwashed 
| Quar-Blood Unwashed... 
Scoured — 

| Fine, 12 months. 

| Fine, 8 months. 
Scoured Basis: 


Fancy Cassimere, 
36-in. all-worsted serge. 
— all-worsted Pan- . 


cnsde: bém.. 
86-in. cotton-warp serge. 
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po 





biti] 
4 
Rare 


Blue Fm choice...... 
Foreiga, Saigon No. 1.. ** 
RUBBER: 5 Poa fine 
Plan. ist Late 

SALT: 280 lb bbl. psp 
SALT FISH: 

| i a. mane = = = 


op 








Zanzibar 



































* Carload shipments, = b., New York 
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INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Name and Rate. Payable. 
Ala Gt So pf (ord), 3%. Aug. 17 
a, 2 eS r We. BW. Bec ccr Aug. 1 
Balt & Ohio pf, 2 s....... Sept. 1 
Buffalo & Susq, 1% q..... Sept. 30 
Canada Southern, 1% s... Aug. 1 
2s 2s ae a OG BS Be cece Aug. 21 
Cc, St P, M& Opf, 3% s Aug. 21 
Cc, C, C & St L pf, 1%q July 30 
Conn & Passum R, 3s.... Aug. 1 
Lae Bee ee, © Bcc ecwnses Aug. 15 
ee eee ee We ene eace et Feb. 15 
Hunt & B. T. M. pf, 1 Aug 1 
Louisiana & N W, 1%.... Oct. 1 
Louis & Nash, 3% S...... Aug. 10 
Mahoning Coal RR, $5 s Aug. 1 
Michigan Central, 4 S..... July 29 
Minehill & Sch H, $1.50... Aug. 1 
Nash, C & St L, 3% s8..... Aug. 1 
Pe eS SUG, BUM OB. cccecn Aug. 1 
N Y, C & St L 2d pf, 1% q Sept. 30 
N Y, C & St L 2d pf, 1% q Dec. 390 
Northern Pacific, 1% a. Aug. 1 
Norf & Western, 1% q.... Sept. 19 
Norf & Western pf, 1q... Aug. 19 
Pennsylvania, 50c q..... . Aug. 3 
Peoria & Bur Val, 4...... Aug. 10 
Pere Marq pf, 1% q...... Aug. 1 
Pere Marq pf, 1 acc....... Aug. 1 
Fere Marq prior pf, 14% q. Aug. 1 
Pitts & Lake Erie, $2.50... Aug. 1 
Pitts & W Va pf, 14%q.... Aug. 31 
Pitts & W Va pf, 1% q.... Nov. 29 
meme SSG. BE Gi nc ccccce Aug. 10 
Reading Co list pf, 50c q.. Sept. 14 

7 ; 
Tractions 
Bangor Ry & L, Ri enatea Aug ] 
Braz T, L & P 7 Da esas Sept 1 
Carolina Pr & L, % q..... Aug l 
Conn Ry & L com “and pf, 

i Cts dno ad's haee eb we 6% Aug. 15 
Duquesne Ligl pf, 1% q. Aug ] 
Eastern Mass St Ry Ist pf 

’ SERA, Ri PRISE Yolk Ab Re ES Aug 1 
Eastern Mass St Ry sink 

Se SS a gs ein kik a ® Aug 1 
Mil E R & L pf, 1% q.... July 31 
Montreal Tram, 2% q.... Au ] 
See Ce WE, BERG ccc wccce Sep l 
Pub Serv Invest, $1 q..... Aug ] 
Pub Serv Invest pf, 1%q.. Aug 1 
tallway & Light S com 

nt fo Moehbeaveseatieeé Aug ] 
Tampa Electric, 2% q... Aug. 15 
West Penn Pr pf, 1% q... Aug 1 
W Penn Rys pf, 1% q..... Sept. 15 

Miscellaneous 

Allied Chem & Dye, $1 q Aug. 1 
Allis-Chalmers, 1 q....... Aug. 15 
Am Bank Note, $1 q...... Aug. 15 
ee See, Be Becctsceecs Aug 1 
Am Coal, $1 q..... Peer Se 0ClC 
Am Dist Tel (N J), 1% q. July 29 
Am Gas & Elec pf, 1% q Aug. 1 
ae See HR Osc ccaetvecevs Aug 1 
Am La F F E, 2% q...... Aug. 15 
BS ON eS ae ee Aug l 
Am Light & Trac, 1 q.. Aug 1 
Am Light & Trac, 1 stk Aug 1 
Am Light & Trac pf, 1% q Aug 1 
ee eee ee BT Bec wcccess Sep 39 
a: Tee a. Bee GMesec te eee Dex 31 
Am Shipbuilding pf, 1% q. Aug ] 
Am Shipbuilding, 2 q..... Aug 1 
Am Shipbuilding, 2 q..... Aug 1 
Am Shipbuilding, 2 q..... No\ 1 
Am Shipbuilding, 2 q..... Feb 1 
Am Shipbuilding, 2 q..... fay I 
Am Soda Fountain, 1% q Aug. 15 
Am Sugar Ref pf, 1% q... Oct 2 
Am W W & E pf, 1% q. Aug. 15 
Amoskeag Mfg, 2% q..... Aug 2 
Amoskeag Mfg pf, 1% q.. Aug 2 
Appalach P ist pf, 1% q Aug ! 
Associated D G, $l q...... Aug 1 
Associated DG Ist pf,1%q Sept. 1 
Associated DG 2d pf, 1% q Sept. 1 
Atlantic Ref pf, 1% q..... Aug. 1 
Atlas Powder pf, 1% q... Aug. 1 
Bang Serv S pf, 2 G.....--« Aug 1 
Barnard Mfg, 2 q@........:; Aug 1 
Barnhart Bros & S ist and 

ee eee ek wack ee 062 Aug. 
Batch & Snyder pf, 2 q... Aug. 

3elding-Cort pf, 1% q.... Sept. 15 
Bethlehem Steel 8% pf. 2 q Oct. 2 
Bethiehem Stl 7% pf, 1% q Oct. 2 
sigelow-Hartford, "$1.50 a. ame.-..2 
Bigelow-Hartford pf, 1% q Aug. 1 
a a a Aug. 15 
Borden Co pf, 1% q...... Sept. 15 
Boston C Gas'pf, 11-12 Aug 1 


Books 
Close. 
July 13 
June 30 
*July 15 
Sept. 15 
June 30 
Aug. 1 
Aug. 1 
*July 20 
*July 1 
*July 20 
*July 20 
July 15 
July 17 
July 15 
June 30 
July 14 
July 22 
June 30 
*Sept. 19 
*Dec. 19 
June 30 
*Aug. 31 
*July 31 
*Aug 1 
july 24 
*July 15 
*July 15 
*July 15 
July 15 
Aug ] 
Nov ] 
July 18 
Aug. 29 
July 15 
July 31 
July 15 
July 31 
July ] 
July 25 
July 25 
July 20 
July 21 
Aug. ] 
July 15 
July 15 
July 15 
Aug ] 
July 15 
Sept 1 
July 17 
July 24 
July 25 
July 15 
July 12 
*July 15 
July 12 
July 15 
Aug 1 
*July 15 
July 14 
July 14 
July 14 
Tune 30 
July 15 
July 14 
Oct 15 
Jan. 15 
April 14 
Aug | 
Sept 1 
Aug 1 
Tuly 7 
July 7 
lulv 15 
July 15 
Aug. 12 
Aug. 12 
July 15 
*July 20 
July 15 
July 26 
July 15 
Sept. 1 
*Sept. 15 
*Sept. 15 
*July 21 
*July 21 
Aug. 1 
Sept. 1 
July 15 


DUN’S REVIEW 


Name and Rate. 


Bourne Mills, 3 q.......-.. 
Brand-Henderson, 1%%..... 
Brill (J G) Co pf, 1% q 

Brit Emp 8S pf B, 1% qd... 
Brown Shoe pf, 1% 
Buckeye Pipe Line, $2 q.. 


Burns Bros prior pf, 1% q 
Burns Broa, $3 G@..ccccscse 
Burns Bros, 50c ex........ 
Burns Bros Class B, 50c q 
Burroughs Add M, 25 stk. 
Butler Bros, 3% qd........ 
Cc, W & F Coal pf, 1% q.. 
Cal: POCRIGs, 2564. @.cccwce’ 
Calumet & Hecla, 5 q..... 
Can Cement pf, 1% q..... 
Can Converters, 1% q..... 
Casey-Hedges, 2% q...... 
Case (eee Se & Foe Ger acac 
Cent Ariz L & P pf, 2q 
Charttom B6tlig. 2G. oscocvgs 
Chi Yellow Cab, 33% m... 
Christy (H C) Co, 1% 7 
Clinchfield Coal pf, 1% q. 
Cities Service, ee 
Cities Service, ty ee 
Cities Service pf and pf B, 
a epee ees e OOObh ee Cas 
Columbia Petroleum, 1 m 
Common Edison, 2 q...... 
Consolidation Coal, 1% q 
Con Utilities pf, 1% q..... 
Cosden & Co, 62%cq...... 
Cube CoO BE, Stheccvocecves 
DallasP& L pf, 1% q 
Ven Beem, Bae GQeccescusse 
Diamond Match, 2 q...... 
eee Speer. = OB. 4 wees 0s 
Dom Coal pf, 1% q....... 
Dom Steel pf. 1% q...... 
Dow Chemical, 3% q eee es 
Dow Chemical pf, 1% q... 


Durham Hosiery pf, 1° 
Edison E of Boston, 3 q.. 


Eisenliohr & Bros, 14 q... 
Elec Bd & Sh pf, 1% q.... 
eee Veen, S&S Gsccvesets 
Eureka Pipe Line, 2 q.... 
Exchange Buffet, 50c q 
Fajardo Sugar, 1% q..... 
Fall River Gas, 3 q....... 
Fam Players pf, 2 G@.....-. 
Fed Sugar Ref, 1% q...... 
Fed Sugar Ref pf, 1%4q 
Fire T & R 7% pf, 1% q 
Fisher Body, 2 le GQeccececes 
Fisher Body pf, 1% q..... 
Ft W P&L pf, 1% a.. 
Gair (R) 1st pf, 1% q. 
Sem. Gaeer, BM Gece oseeess 
Gen Cigar pf, 1% q....... 
Gen Cigar deb pf, 1% q 
Gen Development, 25c q 
Gen Motors pf, 1% q...... 
Gen Motors 6% deb, 1% q 
Gen Motors 7% deb, 1% gq 


Gillette Safety R, 
Gillette Safetv R, 


_ jae 
2. : 
(H W) pf. 1% q.. 
mS Be. E Gs. 
Rubber pf, 2 q.. 
Rubber pf, 1% q... 
Hupp Motor Car, 2% q.... 
Idaho Power pf, 1% q. 
Ill Nor Util pf. 1% q 
Til & Pr Sec pf, 1% 
Imp Tob of Great 
and Ireland, 7¥ 
Ingersoll-Rand, 
Comb Eng, 50c q...... 
tia  @ & i & Seen 
Int Nickel pf. 
Intertype Corp, 
Kaministiqua Pwr, i. 
Kaufmann Dept Sts, $1 q.. 


Gossard 
Hart, 
Hodgman 
tiood 


Schaffner 


Britain 


eee eeneve 


Int 


6:6 6-4 @ 


Kellogg Sw & Sup, 2 q.... 
Kelly-Sp Tire pf, 2 q...... 
Kelsey Wheel pf. 1% q 
Kress (8 H) Co. $1 a..... 
Lehigh Coal & Nav, 2 q. 
Liggett’s Int pf, $1 q..... 
Lima Loco W pf, 2™%..... 
RUT Bee. B'Eccacvainees 
Lindsay Light pf, 1% q 
T.oose-W B 2d pf. 1% a 
Lowell Elee Light, 2% q 
Lawes: Berets Gitcewisvcae 
oy Bs | ie St ere 
Martin-Parry, 50c q...... 
Mass Gas Cos, 1% q...... 
Mass Lighting, 25c........ 
Mav Dept Stores, 2 q..... 
May Dept Stores, 2 q..... 
Mav Dept Stores pf, 1% q 
Miami Copper. 50c q...... 
Midwest Refining, $1 q. 
Morris C & Byg pf, 5...... 
Morris C & Bvyg cons stk, 2 
Mullins Body pf, 2 q...... 
Bemeees Gal Ste Gs ciaioces 
Nat Biscuit, 1% a........ 
Nat Biscuit pf, 1% q..... 


Nat En & Stp pf. 1% q. 


Nat Fn & Stp pf, 1% q... 
New Cornelia Cop, 25c q.. 
New Jersev Zinc. 2 q...... 
Pees Tere OE, Tecwsvcess 


Oe Ole Oo oe oF pe pe Re PY 
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Books 
Close. 
*July 19 
Nov. 1 
July 22 
July 16 
July 20 
Aug. 21 
July 20 
Aug. 1 
Aug. 1 
Aug. 1 
July 3 
July 29 
*July 18 
Aug. 31 
July 22 
July 31 
July 31 
*Aug. 1 
*July 31 
*Juiy 31 


July 
*July 
*July 


Aug. 


"_*e ef © * 


Name and Rate. 
Pacific Gas & Elec ist pf, 
Rue Wess céaeew ia cheawas < 
Pac Pr & Lt pf, 1% q.... 
Patch-Plym M pf, 2 q. 
Peerless IT & M, 76c i 


Peerless T & M, 75c q.... 
Penmans Co pf, 1% q..... 
Pees GR, Bo Give cusses 
Tem ZOMG, SOScr vcaeccdcs 


Phillips-J Corp pf, 1%.... 
Pick (Alb) & Co, 40c q.... 
Pitts Steel pf, 1% q...... 
Piant (T G) Ist pf, 1% q.. 
Portland G & C pf, 1% q. 

Postum Cereal, $1.25 q.... 
Prod & Ref pf, 1% q..... 
yl Bl” eS eee 
Pure Oil, See Gs ewenecteas 
Pub S Co of N Ill, 
Quaker Oats pf, 1% q..... 
Reo Motor Car, 100 stk... 
BeOVsI0OM, BRD, 2 Ge ccceocces 
Resenbaum Co, 1 sp...... 
toyal Dutch, $2.065...... 
tussell Motor, 1%.......«. 
Russell Motor pf, 1% 
St Lawrence F M, % 
St Lawrence F M pf, 
Salt Creek Con Oil, 2 
Salt Cr Prod Assn, 
Sav. Sugar Ref pf, 
She tit Ss. Se Crereer es 
Sierra Pac El pf, 
Simmons Co pf, 1% q..... 
Sinclair Con Oil, 50c q.... 
Sinclair Con Oil pf, 2 q. 

South States Oil, 1........ 
Stand Oil (Ohio) pf, 1% q 
Sterling Products, 75c q.. 


Ve 


Diet WeOS WE. BS. Oicasciece 
Stover Mfg & E pf, 1% q.. 
Stewart Mfg, 75c q........ 
Stewart Mfg pf, 2 q...... 
Stew-W Speed, 7dc q..... 
Swift International, 90« 
Texas Pa Bs Bes -2 ee Os wee 
Traxel Mfg pf, 1% q..... 
Underwood Typewr, 2% « 
Underwood Type pf, 1% q 


United Dyewood pf, 
United Dyewood pf, 
Un Pri 


Glass, 1 


1 
Un Drug list pf, 87%ec 
1 
1 


fit Sh 


aring, 


“eevee eeeeaeeee 


4 


Rubber list pf, 2 q.... 
Cire FF Oe Se Bess 
CIP@a&F pf, 1% q... 
TT Car com and pf, 1% q 
sntura Con Oil F, 50c q.. 
‘Tentura Con Oil F, ex. 
Wahl Co, 50c 
Wahl Co, 50c 
Wahl Co, 50c¢ 
Want Co pt, 39 Geeccccs 
Wilcox Oil & Gas, 10c q. 

Wilcox Oil & Gas, 5c ex... 


4 


TMNRRNR 


* 


fedddddcacd 
4 ' 


50e 


a 


Woolworth (F W) Co, 2 q. 
Wayposet Mfg, 1% q..... 
Wayposet Mfg pf, 1% q.. 
Wurlitzer (Rud) Co, 75ec m 
Wurlitzer (Rud) Co, 75e m 
Wurlitzer (Rud) Co 8 pf 





Wurlit (Rud) Co & pt 
BS Oke Kes toctiaes sor nans 
W itzer (Rud) Co 8% pf 
im Verreee rr ee Tee 
Wurlitzer (Rud) Co 7% pf 
5 Pee eee ee 
Wut r (Rud) Co 7 pf 
i, - Wi be bn od a ase cee oe ee 

Y¥ Cab Mfg Cl B Pe 6 ok 0es 
* Holders of record: boo 


July 29, 1922 









Books 
Payable. Close, 
Aug. 15 *July 31 
Aug. 1 July 29 
Sept. 1 Aug. 18 
Sept. 30 Sept. 1 
Dec. 31 Dec. 
Aug. 1 July 21 
Aug. 15 Aug. § 
Aug. 1 July 16§ 
Aug. 1 July 26 
Aug. 1 July 21 
Sept. 1 Aug. 18 
July 31 *July 4g 
Aug. 1 July 1g 
Aug. 1 July 33 
Aug. 7% *July 9 
Aug. 15 July 31 
Sept. 1 Aug. 15 
Aug. 1 July 16 
Aug. $31 Aug. 
Aug. 10 July 15 
Aug. 1 July 20 
Aug. 1 July 25 
Aug. 1 July 19 
Aug. 1 July 20 
Aug. 1 July 2% 
Aug. 1 July 26 
Aug. 1 July 26 
Aug. 1 July 206 
Aug. 1 July 15 
Aug. 1 July 15 
Aug. 1 *July 23 
Aug. 1 July 165 
Aug. 1 July 165 
Aug. 15 July 1§ 
Aug. 31 Aug. 15 
Aug. 20 Aug. j 
Sept. 1 July 28 
Aug. 1 July 18 
Sept. 1 *Aug. 16 
Aug. 1 July 23 
Aug. 15 July 31 
Aug. 1 July 2 
Aug. 15 July $l 
Aug. 15 July 6 
Aug. 1 July 17 
Aug 1 July 206 
Oct 1 Sept. 2 
Oct 1 Sept. 2 
Aug L July 16 
Oct 1 Sept. 15 
Jan 1 Dee. 16 
Oct 9 Sept. 1 
July 29 July 2% 
Sept. 30 Sept. 1 
Sept. 30 Sept. 1 
July 31 *July 16 
Sept. 15 Sept. 1 
Dec. 15 Dec. 1 
Sept ] Aug. 6 
Aug 1 July 19 
Aug. 1 July 19 
Aug. 1 July 22 
ept. 1 Aug. 23 
Oct 1 Sept. 22 
Oct 1 Sept. 22 
Aug l July 15 
Aug 1 July 16 
Sept 1 Aug. 10 
Aug 1 *July 24 
Aug 1 *July 24 
Awe. 25 - ««#éan 
lent. 23° 1 ‘sesne 
pt 1 *Aug. 22 
Der Nov. 22 
Mat Feb. 19 
ct I Sept. 21 
Jan. 1 Dec. 22 
Aug 1 *July 20 
ks do not close. 





DIVIDEND Ni TICE 








N. Y. City, 16-18 E. 


A quarterly dividend 
half (144%) per cent 


half (%%) per cent. 





on 
stock has been declared, payable August 


15, 1922, to the Preferred 
of record at the close 
August 8, 1922. Checks 


on 


Stock has been declared, payable August 


of business 


Continental Paper & Bag Mills 
40th St., 
88TH CONSECUTIVE PRE- 
FERRED STOCK DIVIDEND 


of 


Tuly 26, 1922 


and one- 
preferred 


one 
the 


Stoc kholders 
on 


mailed. 


68TH CONSECUTIVE 
COMMON STOCK DIVIDEND 


A quarterly dividend of one and one- 


the 


Common 


15, 1922, to the Common Stoc kholders 
of record at the close of busine ss on 
August 8, 1922. Checks mailed. 


THOMAS FYNES, Secretary. 











fuly 16 
fuly 24 
fuly 24 
Aug. 22 
Nov. 22 
Feb. 19 
sept. 21 


Dec. 22 
Fuly 20 





1922 


yne- 
rred 
rust 
lers 

on 


iD 


yne- 
non 
rust 
lers 
; on 








July 20, 1922 


DUN’S REVIEW 





-—or do you depend on 


and at home. Etc., etc. 


ing on such work, 


know more about them. 


circular DR 


47-49 West Street 


Mr. President— 


Do you base your business policy on facts? 
Do you know the trend of conditions in advance? 


hit-and-miss information? 


To make right decisions, you must have fundamentals. 
facts must not only be collected, but analyzed and forecasted. 


To do this work successfully requires a corps of ex perts—spec- 
ialists in basic commodities, such as cotton, copper, iron or 
wheat—experts in banking, stocks, bonds and foreign ex- 
change—investigators, on the spot, of trade conditions abroad 


Consult Standard Daily Trade Service 


Standard Daily Trade Service has all the statistical machinery for carry- 
Its experts draw upon an organization of more than 
300 people in the preparation of its service. 
are so valuable that you cannot afford to miss the opportunity below to 


Examine a sample summary and forecast—at our expense. 
the industry, commodity or phase of business in which you are most 
interested. An beennatarue analysis will then be mailed you free. 


Standard Statistics Company, Inc. 


The World’s Largest Statistical Organization 


‘‘hunches’’, rumor, or 


The 


Its forecasts and summaries 


Merely name 


Ask for 


New York City 

















Buying Power of Farm Products 
HE index number of the purchasing power 
of farm products for June, expressed in 
terms of commodities farmers buy, stood at 72 
per cent. of the 1913 base of 100 per cent., 
according to a report issued by the Department 
of Agriculture. This represents a decrease of 
4 points in the index number since March, 
when the number expressing the buying power 
of farm products in terms of other products 
was 76 per cent. of the 1913 base. 

The current year began with an increased 
purchasing power of farm products compared 
with the low-water mark reached in November 
and December, 1921, the index number express- 
ing the buying power of farm products stand- 
ing at 65 per cent. for January, compared with 
62 per cent. for the preceding two months. 

By February, this buying power had in- 
creased to 71 per cent. of the 1913 base, and 
by March to 76 per cent. This increase was 
caused by the fact that the prices of farm 
products increased from December, 1921, to 
March, 1922, in greater degree than the whole- 
sale prices of commodities farmers buy. 

Since March, however, these two price move- 
ments relatively changed places, and the prices 
of farm products increased from March to 
June in less degree than the prices of com- 
modities farmers buy. 

The decline since March in the purchasing 
power of farm products has been gradual, the 
index number having been 75 per cent. of the 
1913 base for April, 73 per cent. for May, and 

2 per cent. for June. 





Smaller Sugar Cane Acreage 

HE area of sugar cane, not including sor- 

ghum cane, in the eight principal States 
producing sugar cane, is estimated by the 
United States Department of Agriculture to 








be 524,200 acres, or about 99 per cent. of the 
harvested cane acreage in 1921. This is a 
rreliminary estimate and includes the acreage 
intended to be harvested for seed and sirup. 
as well as for sugar. The acreage that will 
be harvested for seed can not be satisfactorily 
estimated at this time, as it depends largely 
on the price received for situp and on other 
factors not yet operative. 

Louisiana has 295,000 acres planted to 
sugar cane this year, according to the pre- 
liminary estimate, or more than one-half of 
the total acreage of the eight States. Alabama 
has 79,000 acres, Georgia 55,000 acres, Missis- 
sippi 37,200 acres, Florida 29,000 acres, Texas 
17,500 acres, and Arkansas 2,500 acres. 

The total acreage in sugar cane in’ 1922 in 
the Louisiana cane sugar belt, which does not 
include the whole State, is estimated to be 
278,000 acres. The area reserved for seed and 
sirup in this belt is estimated to be 56,000 
acres and for sugar 222,000 acres. The total 
acreage in sugar cane in the Louisiana cane 
sugar belt in 1921 was 278,476 acres, of which 
226,366 acres were for sugar and 52,110 for 
seed and sirup. 





Revisions of Crop Estimates 
| aad canmmatelene of acreage and production of 
crops made by the United States Depart- 
ment of Agriculture are subject to revision 
according to the following rules’ recently 
adopted : 
1.—Original estimates of acreage are made 
at time of planting or soon thereafter, and 
of yield per acre at time of harvest or soon 
thereafter. These are preliminary estimates. 
2.—A general revision of preliminary esti- 
mates is made in December of the year of crop 
production. This revision may not be final. 
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THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 


mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemmnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Harris Trust B 
PHILADELPHIA—Finance 3idg. 
SAN FRANCISCO— ition Bidg. 
at NR oy Bl 
UTICA— rendon Bldg. 
anata, Ze <* CANADA od Pompe 








Rue 
LONDON, SSNOL AND 18 . Swithin’s Lane, 
E. C; Cable “Adorijes 
FRANK G. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


10 William Street, - NEW YORK 








Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 

William L. DeBost R. Horace Gallatin 

William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 











FAR SUPERIOR! 


Filing drawers EXPAND when opened, easier filing and removal, 
quicker reference, greater capacity, contents always orderly. 











AUTOMATIC FILES INDEX CO. Green Bay, Wis. Chicago, 29 S. Lasalle St. 











nder urgent conditions, correction of 
previous year’s estimates may be made at the 
time of making the preliminary acreage esti- 
mates for the current year, so as to maintain 
as nearly as possible proper comparison be- 
tween the current and preceding years. 

4—General and final revision is made in 
December of the year following the year of 
crop production. 

The State is the unit of crop estimates, and 
any changes made for a State necessitates a 
change in the United States total. 





DUN’S 


REVIEW 


July 29, 1922 ; 

















KEENE GLUE COMPANY 


Incorporated 1883 





Manufacturers of 


HIGH “GRADE” GLUES 
AND GELATINES 
KEENE, N. H. 





Our forty-one years of experience in mak- 
ing Glues and Gelatines of all grades, and 
especially high-grade, thin cut, clear melting 
goods, places us in an admirable position to 
serve you. 


Keene Glues, Technical Gelatines and Sizes 
will stand the acid test in your business just 
as they are doing in plants all over the coun- 
try. They will render a degree of service in 
the manufacture of your products that can 
not begin to be approached. 


If you wish to satisfy yourself on this point 
test Keene Products and some other Manv- 
facturer’s Products on the same kind of 
work. We will stand by the results. 


No matter what your business is, if you 
use glues or gelatines, we are amply able to 
take care of your needs. It will pay you to 
investigate our prices and other advantages. 








THE CORN EXCHANGE | 
NATIONAL BANK 
of CHICAGO 


OFFICERS 


ERNEST A. HAMILL, Chairman of the Board 
EDMUND D. HULBERT, President 
CHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, Jr., Vice-President 

J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 
JAMES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENECK, Cashier 
LEWIS E. GARY, Assistant Cashier 
JAMES A. WALKER, AS8sistant Cashier 
CHARLES NOVAK, Assistant Cashier 
HUGH J. SINCLAIR, Assistant Cashier 


DIRECTORS 


CHARLES H. HULBURD 
CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 
MARTIN A. RYHBRSON 

J. HARRY SBLZ 
EDWARD A. SHEDD 
ROBERT J. THORND 
CHARLES H. WACKER 


WATSON F. BLAIR 
CHAUNCEY B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 
CLYDE M. CARR 
HENRY P. CROWELL 
ERNEST A. HAMILL 
BDMUND D. HULBERT 


















































The Hall Mark of 


Banking Service in 
Canada 


Qur branches cover Canada from coast 
to coast — serving over 600 important 
communities. Your Canadian interests 
will be well and faithfully served by 
any branch of this institution. 


THE ROYAL BANK 
OF CANADA 


Resources of over $500,000,000 











UNITED STATES TREASURY 
CERTIFICATES 


To Individuals, Firms and 
Corporations we offer a Na- 
tion-Wide Market for the 
purchase and sale of Treas- 
ury Notes and Certificates. 


We invite you to wire or 
telephone at our expense. 


COMMERCIAL | 


TRUST COMPANY 


Member Federal Reserve System 


City Hall Square 
PHILADELPHIA 
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